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FINANCIAL POST 


The Canadian Neuspaper for Business Men and Investors | | 


PUBLICATION OFFICE: TORONTO, MAY 16, 1924 


RUSSIAN MISSION __| Tourist Business Pays 85 Per Cent. 
NOT RECOGNIZED of Interest on U.S. Loans to Canada 
BY GOVERNMENT inion Ous' Go Conga 


OTTAWA.—Those closely in touch , States, seems to be quite warranted. 
Minister Says it is Here 


































Canadians Deal in 
U. S. Real Estate 


A Les Angeles paper recently an- 
nounced the sale of a property there 
by E. R. Wood, the Toronto financier, 
for $300,000, and a Jacksonville, Flor- 
ida, paper told of the sale of a prop 


HOME MARKET IS 
BEST MARKET FOR 
FARM PRODUCTS 


Bulk of Production Sold for 







































































with the tourist traffic, estimate that| It is weil known that some New = gic 
the Americans are now spending an-| York financiers have been puzzled by Suggestions Made to Elimin- 






































































































. . erty in the Seabreeze area by : nually for travel, accommodation and| the strength shown by Canadian 
Consumption In Eckardt, the Toronto wholesale gro- Only as a Trading sight-seeing generally in Canada an|funds across the line, and that in ate Wasteful 
Canada cer, for $600,000. Delegation amount equal to about 85 per cent.| spite of the low Canadian borrow- Features 
‘ : of their — — —— — len a = a -_ Feats: The pro- miecpdaias 
pecial Correspendenee. securities that they have brought| ceeds from the sale of last year’s 
PRICES BETTER, TOO Sentiment 1S Orraw A.—There is some misun- from this country. So large has this} great grain crop have created a large SIXT Y-FIVE BUILDINGS. 


revenue become that many now think} favorable balance which is trans- 
it has built up in favor of Canada| ferred from London to meet Canadian 
an invisible balance of trade so large | obligations in New York; but it is 
as to offset almost the unfavorable| doubtful whether this explains fully 
trade balance. the steadiness of Canadian funds 

The Dominion Parks Branch esti-| over there. A much better explana- 
mates poe ny sana from re tion seems to - that ae —. 
tourist ¢ for the Dominion t| ists are traveling in Can an 
year at $136,000,000, and one is safe| using Canadian transportation facili- ortaw Pe r. ee 
in saying that 90 per cent. of this,| ties to a far greater extent than has which “ae: Senate, 
possibly more, is to be credited to} been realized, and thus are building |™ T muc eet can be expected 
Americans. which would place their| up a much larger invisible balance saad oat oa reform, and reduction 
spending at fully $90,000,000. | in favor of this country than has| fons xpenditure than from 

The total return on American in-| been suspected. a real effort to get somewl me oe 








derstanding about the Russian Trade 
Mission in Canada. The Soviet has 
been trying for years to obtain diplo- 
matic or consular standing in Canada. 
This recognition has always been re- 
fused by the late and present govern- 
ments. Unfortunately the Soviet 
agents, wherever they are, have an 
unusual pull with the press and thus 
are able to convey most favorable 
and generally false impressions to the 
public. The authorities in nearly all 
countries now know that these com- 
mercial missions are blinds—as has 
frequently been shown in THE 
FINANCIAL POST — for Soviet 
propaganda, and the same seizures of 
literature have been taking place in 
other countries as in Canada; but in 
Canada we are too easy—we do not 
arrest the agents. 

The latest exposure was in Ger- 
many, where they arrested the Soviet 
‘minister and confiscated enormous 
quantities of radical pacpagenes of a 
revolutionary character. It is true 
that German industrialists and 
financiers have been at the back of 
and have financed the Soviet, but the 
great mass of the better class Ger- 
mans have been opposed. Now, how- 
ever, that Germany has got complete 
control of Russia, and has had the 
war settlement revised to suit her 
plans, the Soviet tools and their 


in Favor of 
the Embargo 


Special Correspondent. 

OTTAWA.—The Pulpwood Com- 
mission is meeting here this week to 
have assembled a great mass of in- 
tormation which has not yet been 
fully studied and digested, and it is 
understood no conclusions have been 
arrived at. There is no doubt that 
sentiment throughout the country is 
strongly in favor of an embargo on 
the export of pulpwood, but from the 
evidence there are a goodly number 
of farmers and settlers who received 
considerable income from their sales 
of wood cut from their own farms. 
In Ontario particularly there is a 
heavy cut of poplar for which the U. 
S. is the chief market, and to prohibit 
them might be a hardship. It is un- 
fortunate that U. S. interests were 
very active in making a case while the 
Canadians, trusting to the strong 
nation-wide sentiment for manufac- 
turing the wood into paper in this 
country, have not been as active as 
the others, 

Judging from the views expressed 
by members of the House, there is no 
doubt but that when the matter again 
comes before them an embargo will 


Civil Servants Spread All Over 
the City — Great Deal of 
Overlapping in Depart- 
ments Reported 


Decline at Home Less Than in 
Outside Markets During Re- 
cent Adjustment—General 
Business Outlook 



























Some little disappointment and ap- 
prehension has naturally been occa- 
sioned in certain sections of. Canada 
by last Tuesday’s vote in the British 

of Commons against the re- 
tention of the McKenna duties. It 
seems probable that the change may 
have an adverse effect upon the ex- 
port of automobiles from Canada, as 
well as retarding the establishment 
of new American branch plants in 
the Dominion. At the same time it is 
pointed out by recognized authorities 
in the industry that American auto- 
mobile firms which already have 
branches here are unlikely to make 
any change in the way of discontinu- 
ing their operations in this field. 
Moreover, it would seem more atten- 
tion might well be paid to the home 
market. The post-war enthusiasm 
for exploiting new foreign markets 
tended to divert our attention from 
the importance of the domestic mar- 
ket, and it probably requires a 
definite rebuff to our export trade 
to bring us back to a realization of 
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vestments in Canada runs something; Official returns show that the 
over $100,000,000 a year, which in-| number of touring automobiles ad- 
cludes other things than interest on| mitted during 1923 for a period not 
securities, so that the estimate that | exceeding 24 hours, was 1,662,200, or 
tourists from the United States| over double the number for the pre- 
pond in Canada 85 per cent. of all| ceding period; while the number ad- 
the money they receive on the Cana-| mitted for one month was 273,444, 
dian securities held in the United|or about 100,000 more than in 1922. 


Robert Forke, Progressive Leader, 
on Government’s Fiscal Policy 


Address on the Budget of the Man Who is Influencing, if Not 
Actually Dictating, the Tariff and General Taxation 
. Program of the King Administration 


OTTAWA.—The developments in connection with the budget and the 
fiscal program of the government have indicated that if the tariff policy 

























asked for an opinion thereon, es 
Of more importance still is a mem- — 
orandum from the Civil Service Com- 


prepare respecting the Service. The | 
Commission points to the following — 
and makes suggestions: 3 

1. Of the wasteful distribution of 
Government offices in 65 buildings in 
Ottawa. : 

2. The Government’s engineering and 
survey work is at present carried on in- 
dependently by four major departments. 

3. A similar criticism is levelled — 

















































































the fact that after all our products | be favored. It may not be put on at| operations are being set aside. This|of the administration is not actually dictated by the Progressives, at Jeast | %S#imst the accounting, purchasing, 
and trade outlook are very similar to | once, and when it comes it may come} policy will be speeded up now that a|the Western faction has had a ine influence * the changes which have ee legal, library and other ser- 
those of the United States where/| in the form of an export tax, to be| government friendly to these German|been introduced. What business is wondering to-day is how far this same r 








"4. A similar orginization is main- 
tained for the collection of the income 
tax, which should be absorbed into the 
Department of Customs and Excise. 

5. The Government telegraph service 
should be absorbed into the Canadian 
National Railways organization. 


gn trade is but a small per- 
centage of the total. 

What has been said may or may 
not apply to industry as a whole, but 
it is singularly applicable to the 
agricultural industry. Everyone 
recognizes the 
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influence will affect the national policy of the future. It is, therefore, 
important that businessmen should understand the attitude of Robert Forke, 
leader of the Progressive Party, on economic questions. Following is a 
verbatim report of his speech on the budget in the House of Commons: 

Mr. Speaker, in rising to speak on|present time; thirty-six nations try- 
the budget I do not wish to take up/ing to adjust themselves to new con- 


annually increased until it amounts to 
an embargo. This will be supported 
by the Western members to whom the 
appeals of the American paper inter- 
ests of ruin to their plants in the 
States will meet with no sympathy. 


interests has come into power in 
France. 

As far as official Canada is con- 
cerned, the Minister of Trade and 
Commerce, Hon. T. A. Low, an experi- 
enced business man and manufacturer, 








































































































































































































nce of Canada | They say the Americans acted most/ never allowed us to be misled by talk.|much time in discussing either pro-|ditions, to new. physical boundaries ‘ oan 
on agriculture, but that the depend- | unjustly and gave no consideration to This week, in answer to a formal in-|tection or free trade from a theoret-|not always drawn in conformity with statetat. pkintaes Gea = pen 
ence is mutual is not so y | the Canadian farmer and stock raiser| quiry from the Canadian Manufac-|ical point of view. A number of years|race, or religious belief, or even siderably curtailed. cn ie ema 
taken account of. An when they put crushing duties on his| turers’ Association, he has sent the|/ago I had a friend who was a pro-|economic interests. What are these| 7 j¢ possible the Departments 

of farm products shows ss that spelled ruin to many of | following official letter which, should | fessor of economics, and he made the |nations doing at the present time? | state and External Afferne ahin 

just how important to the farmer ae oe Soviet naeeee Hee Me oe tare | ciate, thet ne one conll teach | We, Gnd them building up bigh. torlt bi Al ee 

is. During the yoo: been a ———_ edinn Like Soviet agents. Hon. Mr. Low says: | economics without teaching free trade. |walls, making it more to} 8 The seven branches of the lan¢ 
calendar year 1923, Canada in a aeons sae ts Sapatinds ican “May I say. that the Canadian govern-| However, I am not going to occupy|have a free interchange of com-| work of the Department of the. Interior 





ment has taken the attitude that these 
Russian delegates ure here only as a 
trading delegation and has taken no 
action in the matter. This delegation 
states that it devires to form business 
connections in this country and is in 
need of certain purchases which it con- 
templates making Lere. The Canadian 


should be consolidated. a 
9. The purchase and up-keep of motor 
vehicles should be curtailed, and a con-— 
siderable saving effected on travelling 
expenses. % 
10. Mechanical devices and systems 
should be introduced into the statistical . 


modities, keeping alive the passions, 
the hatreds and jealousies t have 
worked so much evil in that old con- 
tinent up to the present time. I 
think every student of history will 
admit that after wars have passed 
away, after the din and the tumult 


any time in discussing the question— 
in fact it would be needless—nor, in 
speaking of a low or high tariff, to 
add anything to the eloquent, instruc- 
‘ive and convincing address that was 
delivered here the other evening by 
Mr. McMaster. 


approximately three-quarters of her 
agricultural output. Out of a total 
of $1,337,929,000, more than $985,- 
800,000 worth was consumed at hom 

while the value of exports was $356,- 
330,000. The various items were as 


of them who know the situation in 
the States say there is far more fear 
among Americans interests of what 
Canada might do in the way of <r 
duties and: embargoes if goaded into 
it by the continuous nagging of Amer- 
ican politicians playing to special in- 















































o : (Continued on page 13) 
Home : government, however, accepts no ob-| J shall devote the time at my dis-|have died down, and people have the 
Exports terests. Even in the matter of Can-| j.01; ; 8 evote y , ; ; } : 
Field crops .. ..$283,829,00 gsisssinco adian wheat, which is a very vital — a aeeaaee what Seauanins ae poset to reviewing to some extent the opport ry Pe a — me h t the 7 ss 
Farm animals .. 12,658,000 69,744,000 | factor to their mills and daily inter-| rieq on between this delegation and any |COditions that exist at present in ek rte Sak at a gen- 
Wool .. .. .. 1,989,000 _ 1,171,000 | ests, it is now believed that if Canada| Canadian business firm must be on a|C#®"@da, and I shall say a few words |¢raily Deen foun ey originated 3 
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in desire for territorial aggrandize- 
ment or commercial expansion. I 
claim, Mr. Speaker, that the con- 
fusion in Europe to-day is greatly 


upon some of the difficulties that 
face us and the possible means for 
overcoming them. Since the fateful 













NEW YORK—From 15,000 to 20,- 
000 Scandinavians are expected to 


would propose an export duty of 42c. 
on wheat the same as the U. S. im- 
port tax, the U. S. flour mills and 





Dairy products . 38,343,000 188,013,000 
Fruits & veg. .. 13,047,000 45,169,000 
Poultry & eggs 2,000,000 56,647,000 


purely private business basis. The gov- 
ernment of Canada recognizes the free- 
dom of any of its citizens to engage 



























Fur farming .. 616000 —ti«....... stock interests who buy the offal for| in trade in any part of the world and|days of August, 1914, we have been |! ; nte uring oming 

Maple products 566,000 1,022,000 | feeding across the hendoe would be| therefore offers no objection to the|living under entirely new conditions. |intensified by the fact that the na- Soesiec aroma to trae made 

Tobaceo -.. -- +--+: 3,518,000 | very quickly heard from and are so| presence in the country of a delega-| Nations everywhere have been seeking |tions there have not cultivated any/}. jocal officials of the various 

Clover & powerful that the present duties on| tion already accepted by the British|for some way out of the difficulties |friendly sentiments in the way of Scandinavian steamship lines. The 
sced .. 5,302,000 978,000 | wheat would be removed. government, but assumes no responsi: | which now confront them, trying to|commercial intercourse or  inter- 


heaviest immigration will probably 
be from Sweden with Norway a close 
second. Recently industrial and agri- 
cultural conditions have been none 
too good in Sweden, Norway and Den- 
peel 2 and emigration has, as a result, 
eer * f nr rospecti migrants 

ost o e Dp ve e Bae 
are said to be farmers. All of them ~— 
are said to have money. Most of 
Sg plan to settle in the Canadian 

est. 
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Economist Sees Broad Change in U. 








bility for any transactions transpired 
between this delegation and Canadian 
business houses.” 


CHEAP POWER BRINGS 
INDUSTRIES HERE 


American Manufacturers Look- 
ing to Canada to Establish 
New Branch Plants 


From Our Own Correspondent. 

NEW YORK.—There is apparent 
in the eastern United States a re- 
vival of interest on the part of Amer- 
ican manufacturers in the possibili- 


change of commodities; they have 
rather built up high tariff walls one 
against the other. We are getting 
no light or leading from the con- 
tinent of Europe to-day. 

Now, we are told continually that 
because other countries are adopting 
high tariffs we should do the same. 
But that is one example that I am 
not prepared to follow. When we 
come to Great Britain what condi- 
tions do we find there? Think of 
those wonderful islands, think . of 
Great Britain the mother of nations, 
and her tremendous achievements! 
In these days I think we are very 
proud of the Old Land. With your 


adjust themselves to the new con- 
ditions which have arisen, and to re- 
sume their normal course of progress. 
[In almost all cases this has been 
found to be no easy task. Captain 
Sinclair, speaking the other day be- 
fore the Canadian Club in the Cha- 
teau Laurier, made the statement 
that throughout the whole continent 
of Europe the material and economic 
conditions could be characterized as 
nothing but shreds and patches. He 
also made a further statement, that 
to me suggested cause for anxiety— 
that in a great portion of Europe to- 
day moral and religious feelings have 
almost ceased to exist. I hope, Mr. 


$356,330,000 $981,599,000 

The above table emphasizes the 

paramount importance of the do- 

mestie market for agricultural 
products. 


And as to Prices Too 


Following the question of markets 
a step farther into the domain of 
prices, it will be found that the home 
market has been more favorable not 
only from the standpoint of quan- 
tity sold but also from a standpoint 
of values. The price of those pro- 
ducts which are consumed at home 
have declined less from pre-war 
























Quebec Expects Tourists 
To Spend Sixty Millions 


From Our Own 

MONTREAL.—The vince of 
Quebec Tourist Association is now 
getting finally organized. The asso- 
ciation will map out points of in- 
terest in this province; classify the 
accommodation available, especially 
on the national highways; and 
ascertain means of improving such 
accommodation to give comfort to 
tourists. 

It is expected that $60,000,000 can 
be brought into Quebec annually by 
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Bal. 142,716,598 165,217,806 +15.7 
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ECONOMIST SEES 
BROAD CHANGE IN 
US. INDUSTRIES 


Locations Shift to Meet the 
Rising Costs of 


CENTRAL SAFETY BOXES 


For the safekeeping of Bonds, important papers 
and articles of value, the Bank of Montreal offers 


the use, at a nominal rental, of Safety Deposit Labor 
Boxes in specially equipped vaults at its CANADA IS AFFECTED 


King and Yonge Streets Branch 
14 King £ treet West, Toronto 


BANK OF 
MONTREAL 


Established over 100 years 


High Wages Have Attracted 

Canadians, But Are Working 

to Send. American Capital to 
Other Countries 


Discugsing the effects of the pres- 
ent American immigration policy 
upon the labor situation in the United 
States recently, Dr. Benjamin M. 
Anderson, Jr., economist of the Chase 
National Bank of New York, makes 
certain observations which have a 
significant bearing upon the future 
development of Canada. In the 
course of the address Dr. Anderson 
said: “In the second place we may 
expect a very considerable shifting 
within the United States as between 
different parts of the country. It has 
been the northern half of the Atlantic 
seaboard where the rise in wages has 
been most rapid. Industry, conse- 
quently, has been shifting from the 
Atlantic seaboard to other parts of 
the country. In cotton textiles, not- 
ably, there has been a very decided 
shifting from New England where 
wages are very high, to the South 
where wages are still much lower. 
Labor, moreover, has been shifting 
from the South to the North, and 
from the country to the industrial 
centres. These ‘movements will tend 
to go on with the. resultant leveling 
up’ of wages in the interior of the 
country, and ultimately a leveling 
down of wages on the Atlantic sea- 
board. A contributing factor is the 
higher general level of freight rates 
which tends to encourage in any case 
the development of local ‘manufactur- 
ing centres close to the source of raw 
materials in various parts of the 
country. Another contributing fac- 
tor is the depression of agriculture 
as compared with manufacturing.” 

It is this migration of labor to 
those industrial centres where wages 
are higher that has been draining the 
eastern part of Canada of man 
power. Census statistics show that 
the balance of migration between the 
United States and Canada is favor- 
able to the latter, as far as the West 
is concerned, but in the East, Canada 
has lost steadily for a long period, 
as a consequence of the or of 
the highly industrialized area along 
the North Atlantic seaboard. It may 
fairly be assumed that the immobil- 
ity of labor precludes such migration 
over long distances, and that the de- 
centralization of industry which is 
already under way, followed by the 
distribution of such industry over 
widely-separated areas in the inter- 
ior, according to the location of raw 
materials, will, of necessity, limit 
the eflux of Canadians which is one 





The Weyburn Security Bank 


Chartered by the Ad of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn.; Jos, Me 
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A General Banking and Forvign Exchange Business Transacted. 


British Empire Exhibiti 

pire on 
Canadian visitors to the British Empire Exhibition 
are invited to make use of the facilities of our 
London Office at No. 3 William Street, E.C. 
We recommend our LETTERS OF CREDIT and 
TRAVELLERS’ CHEQUES to people travelling 
abroad. They. are easily negotiated and serve as a 
valuable introduction in cities where the holder 
may not be known. LETTERS OF CREDIT and 
TRAVELLERS’ CHEQUES are on sale at all 
Branches of the Bank. 
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HEAD OFFICE, TORONTO. 
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discusses, along the North Atlantic 
seaboard, is a highly important de- 
velopment from the Canadian view- 
point, and is destined, if the prem- 
ises are correct, to reverse the direc- 
tion of migration across the inter- 
national border. 

In discussing the results of such 
an adjustment in wage scales in the 
United States, Dr. Anderson states 
further that “the situation creates 
an increased inducement to Ameri- 
can capital to seek foreign invest- 
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‘J. D. Haney, of the demonstration 


dealt with in a series of reports—E. 
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DAWES REPORT A |j 
BIG INFLUENCE 
IN EXPORT TRADE 


Will Germany be a Buyer 
or Seller of 
Goods? 


The probable effect of the opera- 
tion of the Dawes plan is one of the 
leading subjects of interest at the 
moment to business men and manu- 
facturers throughout the United 
States and Canada. The dominant 
interest of America is certainly in 
the direction of seeing Europe stabil- 
ized and started more definitely upon 
hte road to recovery. At the same 
time Europe’s economic recovery must 
occasion a degree of adjustment on 
the part of business and industry in 
those countries whose wage levels are 
higher, 

For a considerable period after the 
war the depreciated state of central 
European currency, particularly that 
of Germany, along with low produc- 
tion costs, subjected certain Canadian 
and American manufacturers to keen 
competition. Gradually, however, 
Germany’s internal costs mounted and 
her productive capacity declined to 
such a degree that competition in 
most lines ceased to be a serious 
problem. What had to be considered 
was the lowered purchasing power of 
Germany—a factor which materially 
lessened her ability to buy Canadian 
products. 

If, under the Dawes plan, the eco- 
nomic recovery of Germany should be 
rapid, the question arises as to whe- 
ther this process will not again create 
severe competition for the industry 
of the American continent. With the 
economic liberation of the Ruhr, will 
German industry again recover the 
enviable position she held in foreign 
markets prior to the war? According 
to reports her plants are in excellent 
shape, and, with, her lower wage 
scales, the United States and Canada 
would presumably be a most desir- 
able market. It would seem that the 
United States has less to fear in this 
respect than has Canada in view of 
the recent tariff amendment empow- 
ering the President to raise tariff 
duties on any specific commodity at 
a moment’s notice. On the other hand 
it is pointed out that the production 
of manufactured goods has non a 
hand to mouth basis in Germnay for 
so long that domestic demand will ab- 
sorb the bulk of the output for a con- 
siderable time. Be this as it may, it 
seems to be the accepted opinion that 
the stabilization of Germany and 
Europe, and the provision of ample 
credits for the purchase of Canadian 
goods in a larger way, is certain to 
balance any disadvantage which in- 
dustry may suffer. 


POST OFFICE C, 0. D. SYSTEM 


Figures of the Post Office C.O.D. 
business for the first three months of 
1924 as compared with the same period 
last year indicate the way in which this 
system is stimulating mail order buy- 


Railways Continue to 
Show an Improvement 






































































The progress which was indicated 
in the January report on Canadian 
railway statistics published by the 
Dominion Bureau was continued in a 
still larger way during February. 
Net operating revenues for the month 
were $33,940.37 higher than for the 
same month last year, while the op- 
erating ratio dropped from 106.72 per 
cent. to 95.47 per cent. In comparison 
with February of last year freight 
traffic was 24.2 per cent. and passen- 
ger traffic 14.2 per cent, heavier; 
freight revenues were 15.7 per cent. 
higher and passenger revenues 11.2 
per cent, higher. Despite the increase 
in traffic, total operating expenses 
increased by only 1.8 per cent. 

An analysis of the above figures 
shows the relative progress being 
made by the two great railway sys- 
tems. In regard to freight traffic, 
Canadian National figures showed an 
improvement of 24.5 per cent, and 
those of the Canadian Pacific 29.4. 
In passenger traffic, the former in- 
creased by 15.8 per cent., and tne 
latter by 12.9 per cent. 

The entire Canadian National Sys- 
tem, including lines in the United 
States showed an increase in reven- 
ues of $1,728,191, a decrease in op- 
erating expenses of $774,694, and a 
reduction in operating deficit of $2,- 
502,885. 


IMPORTANT TOPICS 
MORTGAGE MEETING 


Western Problems to be Dis- 
cussed in Reports and by 
Speakers at Winnipeg 


From Our Own Correspondent. ; 

WINNIPEG.—Problems concerning 
agriculture in Western Canada and 
the credit position of the farmer in 
particular will be considered at the 
annual meeting of the Dominion Mort- 
gage & Investments Association 
which opens on Monday at the Royal 
Alexandra Hotel. The subject of 
changing conditions in agriculture 
will be introduced by Professor Lee, 
of the Agriculture College. The 
future of farming will be discussed by 


MOLSONS 
BANK 


When travelling, a safe and 
absolutely convenient way of 
carrying money is by letters 
of credit. Call in at any 
branch of The Molsons Bank, 
and get particulars, 


EDWARD C. PRATT, 
General Manager. 
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Cassels, 

Browne & Co. 

Members Toronto Stock 
Exchange 

601 Colonial Building 

TORONTO 

Direct Wire to New York 





CANADIAN BANK 
NOTE COMPANY, 


LIMITED 
ENGRAVERS and PRINTERS 


BANK NOTES AND CHEQUES 





CORPORATION BONDS 
STOCK CERTIFICATES 
MUNICIPAL DEBENTURES 
AND OTHER MONETARY DOCUMENT 


Head Office and Works 
224 Wellington Street, OTTAWA 


farm of the International Harvester 
Company, of Grand Forks, N. D. 
Premier Bracken, of Manitoba, will 
speak on “How to meet changing con- 
ditions in agriculture.” Professor J. 
M. Brown will deal with live stock 
on the farm, and J. Gatch, manager of 
the Manitoba Cattle Loan Company, 
will give an address on “Experiences 
in making loans on live stock in 
Manitoba.” , 
Immigration in relation to agricul- 
ture and the mortgage situation will 
be discussed by Thomas Gelley, act- 
ing commissioner of immigration for 
the federal government. H. E, W. 
Phair, manager of the investment de- 
partment of the Canada Life, will 
speak on the possibilities of the co-op- 
erative disposition of foreclosed Ss. 
The question of the employment of 
capital in agriculture will be discussed 
by J. W. Hamilton, general manager 
of the Union Bank, and C. C. Fer- 
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The report of the executive will be | Post Office C.O.D. — ania - 

presented by President J. C. Brecken- Y one of the great palatial 
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Monoclass (one class 

Ships. Only four days open sea. 

Saili every few from 

Montreal and old re eagw ? 
Further information 


A special report on municipal finances 
will be presented by E. M. Saunders. 
A report by G. H. Smith will deal 
with Eastern legislation, while the 
subject of Western legislation will be 


TARIFF RULINGS 


Canadian and Foreign Decisions 
of Interest to Exporters 
and Importers 


H. Davis, K.C., of Winnipeg, on Mani- 
toba; D. J. Thom, K.C., of Regina, on 
Saskatchewan, and W. T. Creighton, 






























ment,” presumably in countries hav- 
ing somewhat lower wage levels. The 
popularity of Canadian investments 
as well as their proximity to the 
United States as a source of capital, 
gives Canadian investments a favored 
position in relation to this movement 
of American capital. It is thus 
highly probable that the gradual de- 
centralization of United States in- 
dustry, which is already underway to 
some degree, is destined to react to 
the benefit of Canada. 










Dividend No. 149 


ioe is ee. given that a = at = rate — 

per cent. per annum upon the Paid-Up-Capi 

Stock of the Union Bank of Canada, has been dectaned 

for the current quarter, and that the same will be payable 

at its Banking House in the City of Winnipeg, and also 

at its branches, on and after Monday, the Second day of 

June, 1924, to shareholders of record at the close of 

business on the 17th day of May next. é 
The Transfer Books will be closed from the 19th to 

the 31st day of May, both days inclusive, 


By order of the Board. 
J. W. HAMILTON, 
General Manager. 
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Says Price Fixing 
Will Hit Business 


WASHINGTON. — Price fixing is 
going on as never before, Chairman 
Thompson, of the Federal Trade 
Commission, declares, predicting that 
if it continues “we will have a collapse 
that will -wipe out the business 
structure.” 

“This is what happened after the 
Civil War,” he said. 

“We will repeat the economic war 
which followed that conflict and ended 
in the panic of 1873 unless we change 
our ways.” 































Winnipeg, April 15th, 1924. 








Keeping Valuables Safely 


The purpose of a Safety Deposit Box 
is to keep valuables safe from fire 
and theft. If you have stocks and 
bonds, insurance policies or a will, 


The Grain Movement 


_ OTTAWA.—Preliminary figures show- 
ing the receipts at the Head of the 
Lakes also Vancouver, B.C., for the 
period from September 1, 1923 to May 


. : Rye .. .. .. 4,785,872 189,995 
Totals ... .. 300,385,979 43,177,800 
Sm. per. 1923 264,809,165 15,224,359 


35,576,814 27,953,441 


2, 1924. 
kee them in Fort William and 
p a Safety Deposit Box. Ss Port Arthur ena 
eat .. é 1,903 42,619,289 
eee rent one at this Bank fora Oats rE 34,146,036 322-281 
arley .. . 12,580,252 46,285 
smali sum. “4 Flax ...... 3,691,916 e 














Increase. .. 


BIG TOBACCO CROP EXPECTED 


With favorable spring conditions con- 
tinuing, the tobacco crop for 1924 in 
Essex County will in all probability 
total 10,000,000 pounds, according to an 
estimate prepared by the Provincial De- 
partment of Agriculture. Last year the 
crop was ruined by frosts, but this 
year the growers are seeding a larger 
acreage than ever and a renewed effort 
will be made to bring back the tobacco 
industry to its former position of im- 
portance in this country. 


Agents in 


















LUMBER BUSINESS FOR SALE 


We offer for sale a large Toronto wholesale and retail lumber business 
is firmly established and i divi : 
us for fuller particulars. is on a dividend paying basis. Write 


DOMINION BROKERAGE COMPANY (Registered) 
821 FEDERAL BUILDING, TORONTO 
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W. Toole, R. D. 


rell on British Columbia. 


prominent Minnesota bankers. 
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Guarantee of the Canadian 
Exporter 


MONTREAL.—“Great 
our best customer to-day, 


form in which they prefer it.” 


trip to Great Britain. 


products in Britain 
however. 


of prices as last year. 


her fair share 


form in which they want it. 


“The Canadian government is talking 
about branding the grades on boxes of 


cheese, as Nos. 1, 2 and 3. It may be 
understood at once that the British im- 
porters will not buy. by grade, but are 
willing to pay more for cheese if it 
can be exported with a guarantee of 
quality delivered in England. 

“The Canadian exporter has no ob- 
jection to buying cheese on government 
grading, but the Montgeal axporters 
feel it is a great mistake to put the 
gradings on the bokesy lbecause the 
British importer will not pay as much 
for grading marked on the boxes, as he 
will without. The British importer sells 
this cheese on his own brand, and 
relies on the Montreal exporter send- 
ing him the quality that suits that 
particularly brand. But they do fear 
that by buying on government brand 
they will not get the same quality as 
they would if the product is guaranteed 
by the exporter in Canada.” 


Tiche, and A. C 
Balachey, on Alberta, and G. H. Dor- 


At the dinner on Monday evening 
the guests of honor will include G, 
E. F. Orde and Joseph Chapman, 


MARKS ON CHEESE 
British Buyers Look for the 


Britain is 
and we 
should give her importers or dairv 
products what they want, and in the 
This 
was the statement made to Canadian 
Grocer by Arthur J. Hodgson, presi- 
dent of Hodgson, Rowson Co., Limi- 
ted, on his return last week from a 


“The general position in England is 
that the stocks of dairy products are 
very much heavier than a year ago, due 
principally to the heavy shipments from 
New Zealand. Stocks of Canadian dairy 
are very light, 


“Prices for dairy products went up 
and then reacted on the British market, 
and we do not look for the same range 
However, there 
is no reason why Canada should not get 
of the business to 
Britain, providing we give the import- 
ers what they want, and put it in the 













OttawaRolled axle bars for the 
manufacture of automobile axles, when 
cut to length and rough sheared only, 
but not further manufactured, declared 
dutiable under tariff item 392, and when 
used in the manufacture of axles for 
vehicles other than railway or tram- 
way vehicles declared entitled to draw- 
back under tariff item 1007. 

Irish Free State.—Important changes 
in the customs duties on imports into 
the Irish Free State are embodied in the 
new budget introduced into the Irish 
Parliament. The Irish Free State had 
temporarily been operating under the 
British tariff, and since April 1, 1923, 
the duties on imports into Ireland had 
been practically identical with those in- 
to the United Kingdom. The new Irish 
budget makes some radical changes in 
this situation, consisting on the one 
hand of dropping the 33 1-3 per cent. 
duties on the so-called key industries 
products, and changing the duties on 
sugar, confectionery, cocoa, and tea, 
mostly downward; and, on the other 
hand, of imposing new protective du- 
ties on a number of articles hitherto 
free of duty, including boots and shoes, 
certain glass bottles, soaps, candles and 
commercial motor vehicle bodies, 

St. Lucia.—An additional surtax of 
2% per cent. of the import duties is 
imposed on all goods, other than wheat 
flour and coal, imported into St. Lucia 
from March 7 to December 31, 1924, by 
the customs duties amendment ordin- 
ance for 1924. 

Costa Rica.—The following construc- 
tion materials to be used for rebuild- 
ing necessary on account of the damage 
caused by the recent earthquakes in 
Costa Rica are to be admitted duty free 
until September 29, 1924. Good quality 
lumber for construction purposes; gal- 
vanized iron roofs, ridges, gutters, and 


















General Building Construction. 
Water Power Developments. 
Bridge Piers. 

Heavy Foundations. 
Under-water Work. 


water drains; perforated or unperfor-| The FOUNDATION COMPANY 
ated galvanized sheet iron for parti- o> .s 
tions; galvanized iron mesh for con- Limited 


structing the French system of walls; 
tinned perforated and expanded steel 
sheets for walls; fiber board in pieces, 


sheets, tiles, or other forms exclusively Engineers and Contractors 





for building construction; patented ee een 
preparations such as rubberoid and MONTREAL 
others exclusively for building con- 
struction, and fireproof paints. 
PRESS LE EN ER 


France.—Exporters and others! who 
may be consulting the table of French 
tariff rates, are reminded of the “co- 
efficient of increase,” or multiplier of 
basic duties, used in the French tariff. 
In most cases the rates are shown after 
the multiplier has been applied, but in 
a few instances the rate published is 
subject to increase by a coefficiens. 
Changes have also occurred in some of 
the coefficients used in the table. 
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SENTIMENT 


The tendency in favor of 
this Company among 
Owners is not due to sen- 
timent, but to a seasoned 
reputation for preserving 
and promoting the invest- 
ment value of the building 
operations in our charge. 


THOMPSON-STARRETT 
Company, Limited 


Building Construction 
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LEWIS DUNCAN 
Barrister & Solicitor 
Counsel in Bankruptcy, Assign- 


ment, Composition, and Wind- 
ing-up Proceedings. 


Author of “The Law and Practice of 
Bankruptcy in Canada.” 


S. R. W. ALLEN 
Solicitor of Patents 
Patents and Trade Marks in all 
Countries 


Validity and Infringement 
I noestigations 
11 Place d’Armes, Montreal 





CONTRACTORS 


Anglin - Norcross 
@IMITED) 


Contracting Engineers 
and Builders 


MONTREAL TORONTO HALIFAX 


HERBERT HORNER 
Architect 


73 King St. Wi 
TORONTO. 
Economy in Design 
Efficiency in 
Administration. 
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STEAM YACHT 
BARGAIN 


For sale, steam yacht at 
great bargain. Now on 
Lake Ontario. Cost origi- 
nally $76,000.00. Is good 
as new. Length 131 ft., 
beam 17 ft., draft 6 ft., 
750 h.p. Average speed 
15 miles. 
Box 17, 
The Financial Post 
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BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
2 PLACE D’ARMES, MONTREAL 


De Gaspe Beaubien J. t. Busfield 





The Mercantile 


R. G. DUN & CO. 


Consult us before extending credit or if 
customers are delinquent. 


Agency 


an Offices: 
Halifax, St. John, Quebec, Montreal, Ot- 
tawa, Torontu, Hamilton London, Win 
nipeg, Regina, Moose Jaw, Saskatoon 
E onton, Lethbridge, Van 
eouver, Victoria. 
Address enquiries to 


R. G. DUN & CO. 
88 King St. W., Toronto, Can. 
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ALBERTA COAL IS 
LOSING MARKET IN 
WESTERN CANADA 


Railroads Have Been Buy- 
ing More From the 
States 


STRIKE NOW FACTOR 


Promises to Raise Alberta 
Costs Even Higher — Inter- 
national Promises of Sup- 
port Not Yet Made Good 


From Our Own Correspondent 

CALGARY.—The latest feature in 
the coal miners’ strike in Alberta is 
the restlessness among the rank and 
file which has lately become plainly 
noticeable owing to the non-arrival 
of relief funds from headquarters of 
the United Mine Workers of Amer- 
ica in Indianapolis. William Sher- 
man, the president of the miners’ or- 
ganization in district 18, has left 
for the latter city, on what has been 
termed a “secret” mission. A pretty 
safe guess is that he has gone to 
see about the “unlimited funds” 
promised when the strike was de- 
clared on April 1. : 

Some little time ago it was pointed 
out that in a published statement it 
was shown that for 28 months end- 
ing November 28, 1923, the inter- 
national income was $8,747,842 and 
that during the same = the ex- 
penditure was $8,703,72 ; 

Much comment has been rais 
owing to the deliberate snub giv 
the Calgary Board of Trade by Presi 
dent Sherman. With a view of Pog 
sibly paving the way for the [ 
opening of negotiations between m3 











operators and miners, the board sent 
out a questionnaire to both parties. 
The questions asked touched v 
nearly the root of the matter in dis- 
trict 18 and answers to them would 
undoubtedly go a long way towards 
determining in the public mind where 
the responsibility rested for the fre- 
quent disruption of operations in the 
coal industry of Alberta. 


Miners Ignore Board 

It is understood that the operators 
have replied at considerable length 
to the questions but all that Mr. 
Sherman has done is to make some 
disparaging remarks about the board 
of trade in general. At the present 
time it is very doubtful if the min- 
ers intend to wey all. 

A warning has been sounded by J. 
R. Brodie, of Winnipeg, president of 
the Great West Coal Company, one 
of the largest wholesaling companies 
in Western Canada, that Alberta coal 
is in danger of losing the Manitoba 
market. This information is contained 
in a letter Mr. Brodie has written to 
. representative of the company 

ere. 

There was a heavy shrinkage, he 
states, in the amount of western 
steam coal used last year, particu- 
larly for railroad purposes, this be- 
ing replaced by the American pro- 
duct. From a reliable source he had 
learned it was altogether likely that 
this year, unless there was a substan- 
tial reduction in the cost of western 
steam coal, the whole district as far 
west as the Manitoba-Saskatchewan 
boundary would be consuming Ameri- 
can coal, Last year the railways, he 
says, purchased between 400,000 and 
500,000 tons from Manitoba territory, 
the loss of which would be a serious 
matter to the western producer. 

Regarding domestic coal, notwith- 
standing the fact that these operators 
had enjoyed a considerable market 
in Manitoba, the time had now ar- 
rived when they would clearly see in 
the near future that they also were 
going to be placed in just as serious 
a position as the steam coal 
operators, 

_Mr. Brodie states it was freely pre- 
dicted in Winnipeg by the retail 
trade that Drumheller coal, which 
was the largest domestic product 
used there, was going to lose out 
heavily next season. As an illustra- 
tion the retail coal dealers in Winni- 
peg were now able to supply Poca- 
hontas egg or stove at $13.50. That 
coal ran about 14,000 B.t.u.’s as 
against Drumheller selling at $13 
with 10,000 B.t.u.’s. Mr. Brodie 
added that it seemed rather absurd 
to him for operators to figure on 
other outside markets when their 
market in Winnipeg was anything 
but assured. 

Must Produce For Less 

In referring to Mr. Brodie’s re- 
marks, R. M. Young, commissioner 
of the Western Canada Coal Oper- 
ators’ Association, said that Mr. 
Brodie was probably in a better posi- 
tion than most people connected with 
the business to know the exact situ- 
ation. The western producer, how- 
ever, was not ignorant of the posi- 
tion of affairs; on the contrary he 
was very fully alive to what Mr. 
Brodie pointed out and of the great 
need for a readjustment of the con- 
ditions of operation to meet the 
situation. It should be mentioned, he 
said, that the competitive conditions 
in the Manitoba market were only 
one phase of the general situation 
confronting the producer in Alberta. 
The same keen competition had de- 
veloped in other markets in which 
Alberta coal had formerly found a 
market. 


Clean Seed Demand 
Means Better Farms 


From Our Own Correspondent 

ALBERTA.—Alberta seed wers 
are looking to this year being the 
most prosperous ever known in the 
seed-growing ae This is the 
statement of G. M. Stewart, district 
inspector in Alberta of the Dominion 
Seed Branch. During the past few 
years they have brought great honor 
to the province and themselves in 
securing the highest awards avail- 
able at the Chicago International 
Hay and Grain Show. Alberta grow- 
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ers in 1923 produced and marketed 
more registered seed than all the 
other provinces of Canada. In the 
marketing of this seed it has been 
distributed throughout the Dominion 
as well as many parts of the United 
States. 

One of the most hopeful signs of 
the times is the increasing demand 
for pure, clean seed within the prov- 
ince, Mr. powers states. By keep- 
ing agricultural lands clean, through 
the use of pure seed, the expense of 
production would be decreased by 
eliminating the necessity of weed 
seed control, 


SASKATCHEWAN 
FARMERS PAID 
LARGEST TAXES 


But Farmers as Whole Paid 
Very Small Portion of 
the Total 


From Our Own Correspondent 

OTTAWA.—The income tax and 
business profits tax both brought in 
a total of approximately $470,000,- 
000 since they were first collected in 
1916 to the end of March, 1924. As 
the income tax collections during 
April were large, it is possible that 





the combined collections through 
these two taxes are roughly $500,- 
000,000, but the figures for last 


month are merely estimated. 

To March 31, 1923, the business 
profits tax brought in $192,334,057, 
and the collections for the fiscal year 
just closed were probably $5,000,000. 
So from the date that this tax was 
first collected to the present it prob- 
ably has brought in within one or 
two millions of an even $200,000,000. 
Though business was glad to get rid 
of it, in some respects it seems to 
have been more satisfactory than the 
sales tax, for at least firms knew 
where they were at under it. 

The income tax collections to 
March 31, 1923, were $214,391,174 
and if to this figure is added the col- 
lections for the last 13 months they 
should bring the total to approxi- 
mately $300,000,000, these figures be- 
ing net. The year 1921-22 was the 
one of the largest collections, when 
they touched $78,684,354. The indi- 
cations are this year’s collections 
should be quite as good as those of 
last year. 

Of the $214,391,174 collected to 
March 31, 1923, the farmers had paid 
only $3,293,377. The year 1921-22 
was the best for collections in so far 
as they are concerned, for they came 
through with $1,324,693, or very 
nearly three times as much as they 
were the year after. Saskatchewan 
farmers have paid 37% per cent. of 
all income tax payments made by all 
the farmers of Canada; Alberta 
comes next with $744,138; Manitoba 
third with $559,762, with Ontario 
next with $431,288. Quebec farmers 
contributed only $59,757, and those 
of the Maritime Provinces less than 
$53,000. 

Of the nearly $470,000,000 of in- 
come and business profits taxes paid 
to March 31, 1923, Ontario and Que- 
bec combined had contributed $308,- 
000,000, Ontario’s share being a little 
over $190,000,000. Ontario paid $92,- 
099,254 on income and $98,604,665 on 
business profits. 


LOTS OF MOISTURE 
FOR ALBERTA CROP 


Seeding Somewhat Late but Ex- 
pected That the Growth 
Will be Rapid 


From Our Own Correspondent 

CALGARY.—Spring farming con- 
ditions in Alberta, although a trifle 
late, are extremely encouraging owing 
to the splendid moisture in the 
ground, with the exception of two or 
three isolated districts, which at the 
present time is ample for germination 
and early growth. Rapid progress 
is being made with seeding, latest 
reports from the south country being 
to the effect that 75 or 80 per cent. 
of the wheat is now in. In the east- 
ern section of the province from 40 
to 50 per cent. has been completed, 
while in the north the work is being 
pushed quickly on, 

The indications are that there will 
be an increased acreage in wheat 
this season nothwithstanding the 
fact that there was less fall plough- 
ing done last year than usual and 
also less spring as owing to 
farmers being busily “oo i 
hauling their big crops. or that 
reason many farmers are taking the 
chance of merely discing some por- 
tion of their stubble land trusting 
to another wet season for a crop. 
While such farming methods are, of 
course, to be condemned, it has in 








LEADERSHIP 


THE extension of Canadian 

trade to the ends of the earth 
was the vision of the founders 
of The Canadian Bank of Com- 
merce, and from the day its doors 
first opened in 1867, the Bank’s 
every endeavour has been with 


this end in view. in Mexico and in Brazil. Realizing 
the opportunities for a greater 

After serving intheearlydevelop- _ trade with the West Indies it has 

ment of Ontario, the Bank reach — within recent years opened a chain 

ed out into the new West. It of branches in these Islands. 

opened up fields for banking on 

the very confines of civilization, Both at home and abroad, it con- 


serving small communities of pio- 
neers and encouraging the growth 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid Up $20,000,000 Reserve Fund $20,000,000 


























of agriculture and local industries. 
Its influence soon became national 
—then international. It estab- 
lished branch offices in London, 
England, and in New York, San 
Francisco and other cities in the 
United States. It has offices also 





















tinues to exercise leadership in the 
interests of Canadian commerce. 
















many cases been a matter of Hob- 
son’s choice. 

There will also be an increased 
acreage in barley, and in some of the 
southern districts much more fodder 
crops will be grown, particularly corn 
and sweet clover. 

It is generally expected that all 
seeding will be completed much 
about the same time as last year, 
but owing to the moisture the growth 
will be much more rapid. As a mat- 
ter of fact in quite a large number 
of districts the wheat is already 
above ound. Another important 
factor is that owing to the new 
Seed Act there has been a much bet- 
ter quality of seed sown this year 
than ever before. 


BETTER BUSINESS AT LANDS 
OFFICE 


CALGARY.—Total receipts of $54,420 
for the month of April as against $34,- 
084 for the corresponding month last 
year, were recorded in the monthly re- 
port of the Calgary land office. Mine 
lands topped the list with a total of 
$31,223 as compared with last year’s 
$21,310. A considerable increase was 
also registered in the school lands 
branch which returne] $6,544 as against 
$2,197 last year. 

The returns from the other depart- 
ments were: Patents branch, $6,784; 
timber and grazing, $3,700; and seed 
grain payments, $1,828. Last year there 
were no collections from seed grain pay- 
ments. 


60 CARS OF B.C. SHINGLES TO USS. 


Sixty carloads of British Columbia 
red cedar grain shingles were 
shipped from Vancouver to Chicago and 
Eastern States. This is the largest 
solid train of this B. C. product to be 
hauled across the continent, and is one 
of several others to be shipped in the 
near future. 


To Give Industry Advantage 
of Lean Years in Taxation 


Although the Goulds Mantfactur- 
ing Company, of Seneca Falls, New 
York, in which there is a large Can- 
adian interest, showed net profits for 


1923 of over $180,000, the company 
was not called upon to pay income 
tax. In his report to the shareholders, 
N. J. Gould, the president, explained 
that, on account of the large loss 
shown by the returns to the United 
States Goverr.ment for the year 1921, 
which, under the provisions of the 
present tax law is applicable for tax 
purposes against earnings for the suc- 
ceeding two years, there will be no 
federal income tax to be paid cover- 
ing the earnings of 1923. 

n this respect the working of the 
income tax law in the United States 
is more equitable than is the case of 
the Canadian measure. In the United 
States profits for tax purposes are 
considered on a three-year basis and 
losses in one year may be offset 


against another year. In Canada each 
year is taken independently for tax 
purposes and a company is taxed 
on the profits of each year no mat- 
ter what the losses may be in the suc- 
ceeding year or may have been in 
the preceding one. 

The Border Chamber of Commerce 
—embracing the municipalities of 
Riverside, Ford, Walkerville, Wind- 
sor, Sandwich and Ojibway—has 

assed a resolution calling on the 
ominion government to adopt an 
income tax clause providing that in- 
come of industrial companies be on 
a basis of net profits of three years 
instead of one — only. 

The Border Chamber also suggests 
income tax forms giving specific in- 
structions for the completion of each 
item, that rulings under the act be 
made available to the public and that 
the amount due under the act shall 
be assessed within five years after the 
return is filed. 
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British and Foreign 
Exchange 


Our private wires connecting Toronto, Montreal, 
Buffalo and New York—and fast cable service to 
London, Eng., and continental points—enable us to 
quote the closest possible rates on Sterling and all 


foreign exchanges. 


We have correspondents in every city ‘of any 
importance throughout the entire world. 


“BANK= TORONTO 


Incorporated 1855 


JOHN R. LAMB, 
General Manager 








































A Financial Secretary 


CQ of undoubted financial responsibility and ex- 
perience is ready to be of service to you. A 
secretary who will not only undertake the safe custody 
of your securities but will collect your dividends, your 
interest-coupons, rents and other maturing obliga- 
tions as they become due; apply the passat as you 
may direct; submit periodical statements of all trans- 
actions, and generally look after your financial af- 
fairs in a manner in which no private secretary could 
be expected to do. The charge for such service is 
small, and ensures prompt attention to your affairs 
at all times. 

We invite your inquiries 

and solicit your patronage. 


ch ADA PERM One ENT [RUS @ 


Toronto Street, Toronto. 
Manager Ontario Branch . A. B. HESSIN 
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NEW YORK.—The American Pa- —pacieentiegioe 
Government, DURING THE WEEK |”: and Pulp Association is taking | Fifty Thousand Cars More Are 
‘a eke ee keimeiee forcign | Shipped Than for Correspond- 
Municipal ; : paper into this country under im- ing Period Last Year 
Seven of Eight Stocks Figur- properly ae ep oe ‘ — ae 
and ; : . protest is being made against the ad- From Our rrespondent. 
a“ Trading Showed mission, as printing A nr] made in} OTTAWA.—What a big grain crop 
. Bo d Fair Advances Germany, of second sheets for type-|means to Canada may seen in 
Corporation nas : aipeat a eat writer fig ‘ —s ae paper sag me oe of pote eee 
i - Ti est for the eight mon 
WEAKNESS PREVAILS [7e? Duty was paid on. this as|ending April, whi = = 
. from ges. Duty was paid on this as j|ending April, which place the number —— Se MONTREA 
to yield 57 to 614% ———- printing paper, nn to the a a. — of oe <= =f life of eet 
j association, it thereby coming in over those for same months “> comes a peri 
We will be pleased to forward eee cee under et _—, make it - ae a ee t securities d 
list_on“request ie impossible for omestic manu- | Pacific ilway han Y 0 C E BB 
sg Bank Shares” [itu to "copie wi’ tether $1408,more fan ae yu, | | TENE Events | 
ea German offers. paper is ing | while the nadian National hand * * e : 
sold by importers at 16 cents a ream, | 131,336, an increase of 19,477. in investment circles || 


















During the same months 20 years 
ago the number of cars inspected was 
only 31,604, so that the increase has 
been over eight fold. From present 
indications the inspections during the 
current crop year will run about 60,- 
000 cars over those for the preceding 


which makes a retail price possible 
that manufacturers here cannot meet. 
Specific evidence has been given the 
customs authorities of the “dump- 
ing” of Canadian kraft and book 
papers at prices from % to 2 cents 
below Canadian home prices for the 
same paper, 


CANADA CEMENT CO. 


There has been a greater interest 
in the market during the past week 
than has been the case since the 
slump commenced. Tractions and 
utilities were the most prominent, 
with the latter standing up well, and 
the group as a whole showing fairly 
good strength. The tractions showed 
a tendency at the end of the week to 


DOMINION SECURITIES 
CORPORATION LIMITED 





Our Monthly Investment 
Bulletin condenses the latest 
happenings in the investment 
worldin afew pages. Analyzes 
conditions of leading com- 
panies, gives quotations of 
representative Canadian issues. 








period. ahs 
The port of Vancouver is climbing 
steadily to the 50,000,000 bushels of 











































































Worth fyling for reference and 
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The best market opinion is that the : 
definite downward swing at New shipped out was 48,177,000 bush- 


Big Plant There is Being Put Lesesnes niiviasiiouaicner tat 
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nd V; York is responsible for the display of Into Efficient Operating (els, or nearly three times that 
_ News a 1 Views jor T __|f|rervousness" on ‘the’ Canadian 'ex-| ~~” Condition for the same months last year, Dur-| l! NESBITT, THOMSON 
ee penne —— . and Company, Limited 





$98,598,000" of exports had gone 
through that port, an increase of 
over 50 per cent. in excess of that for 
the preceding year. During the 
month of March the exports alone 
were valued at $17,823,000. 


HOME MARKET IS 





It is rather coincident that while 
such stocks as Consumers Gas, Can- 
ada Cement, and City Dairy pre- 
ferred, were strong, th: tendency of 
the bank group was sul] downward, 
with transactions about equal to the- 
week previous. Gains and losses 


305-7 Bank ot Hamilton Bidg, 
TORON1O 


London, Ont Winn'--- 






By Staff Representative. 

OTTAWA.—The Canada Cement 
Company -has had a large force of 
men at work for some months re- 
building its plant at Hull, P.Q. New 
and modern machinery is being in- 
stalled and the plant brought to a 
high state of efficiency. 

























































- KING EDWARD HOTEL 
It is announced that King Edward 
‘Hotel will redeem all its outstanding 
‘seven per cent., second mo ge, 16- 
bonds on June 30 of this year. 
NP, The price will carry accrued interest 
and a two and a half per cent. prem- 


hood that the preference extended by 
one part of the Reise to the other will 
continue. Russell Motor shares are 
strong at 17%, at which price they have 
been selling all year. No stock is com- 
ing out hardly, the past week’s trans- 
action amounting to 10 shares. 
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‘ were divided in the pulp and paper om 3 
"ium, or 102% and interest to June 30. TUCKETT'S group, — yee ee oon oe leo —_ has ~— er nF BIG MARKET FOR : as 
' the fractional gains. ing shares | mantled for some time. g a 
NATIONAL BREWERIES . nee ‘ ag ae te e were somewhat neglected, while the | war obsolete machinery was removed FARM PRODUCTS F ULF ILLING ‘= 

Work is under way on an addition to | Soo "Snich sold up to 60 during the | Utilities group with seven gains and | and shell-making machinery installed | , 2 

the Dow b that will increase its | 9st ‘week. The report is expected|Me loss, made the best showing of | and since the close of the war the (Continued from page 1) A REAL 2 





plant has not been in operation. 
Construction activity has not been 
at a high peak in the Ottawa valley 
but there is now evidence of greater 
amount of building ahead, particu- 
larly in connection with power de- 
velopments in contemplation. “The 
Ottawa and Hull Power Company has 
been contemplating an addition to 
its plant at Chaudiere Falls; the 
Ottawa River Power Company is 
ready to go ahead on its development 
at Bryson, P.Q.; the Hull Electric 
Company is preparing to build a 
100,000 “ development on the 
Gatineau River and the provincial 
government of Quebec is going to 
erect a contro] dam at the head of 
that river. In addition to these 
water power developments, which 


any group in considerable time. 
Tractions were up and down, the 
volume of transactions being ahead 
of other weeks. The textile group- 
remains off color and is likely to so 
long as the outlook for the industry 
continues as at present. The general 
industrial group continues to merit 
only passing attention; there was 
little trading and though it is a 
buyers’ market the declines were only 
fractional. ' 

While there are some signs of 
better business the opinion on the 
street is that it is going to take con- 
siderable air-clearing before the pub- 
lic return to the market. The trend 
for the past week is shown in the 
following table: 


gradual improvement of conditions in 
Canada. 

Our business with the United 
States continues to be satisfactory 
despite the slackening tendency there. 
It is significant that the phenomenal 
building activity which existed in the 
United States for practically the 
last five years appears to have halted, 
and the outlook is for a period of 
conservative building. It is estimated 
that approximately $20,000,000,000 
had been spent in building during the 
past five years, but that more con- 
servative conditions had returned and 
that stabilization in costs had been 
effected. Presumably this will en- 
courage the return to Canada of large 
numbers of those who went to the 


shortly. Stable conditions have sur- 
rounded the tobacco on both sides of 
the line, so that the financial statement 
for the twelve months will in all prob- 
ability be an encouraging one. Tuckett 
Co., by its Tobacco Products deal, has 
effectively established itself with the re- 
tail market and beneficial results 
naturally would be expected to follow. 
The company in the last three years 
has earned over 12 per cent. on its 
preferred stock, and paid 7 per cent., 
while, in a similar period, considerably 
over 4 per cent. has- been earned and 
4 per cent. paid. On March 31, 1923, 
the net assets applicable to the common 
stock not excluding goodwill, etc., in- 
cluded in property account and not 
separately reported, amounted to §$3,- 
ae or $125.65 per share of $100 par 
value. 


capacity four-fold. The work is cost- 
NEED 


St. John, Canada’s east- 
ern winter port, with a pop-| 
ulation of 60,000 is without | 
a single fireproof hotel. | 

Nor is there adequate ac-| 
commodation for the hun-} 
dreds of ocean passengers, | 
tourists, travellers, who as- 
semble in St. John. 


THE ADMIRAL 


250,000. 
e Dow brewery is one of the four 
operating breweries of National Brew- 
‘eries, and is located in Montreal. 
















ALABAMA TRACTION 
- Electric energy: sales constitute 88 
cent. of the earnings of Alabama 
; on, Light and Power. The sale 
of gas and street railway operation 
ree ee een se 
i of $7,863,298, an increase of $2,- 
117,973 over 1922. The outlook for the 
‘present year is good. The new Mont- 
mery properties only in earn- 
Sees for 10 months and the Tuscaloosa 
only two months of 1923 and the whole 
year’s operation in 1924 should add ma- 
terially to income. 
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Losses Gain Unch. Total | ._; : j advanta f 
DETROIT UNITED RAILWAY —_—= et A 9 1. 11 | Will require a large amount of ce- United States to take advantage o j 
Detroit United Railway broke another PRICE BROTHERS Pulpandpeper 3 3 @~—oag_s| ment, the E. B. Eddy Company is | the high wages paid in the building BEATTY HOTEL : 3% 
5 points, and is now selling around 40,/ The expansion of Price Brothers until] Steel.. .. .. 4 2 8 14 {erecting a new million dollar match |trades. In fact, there are indications |] which will be managed by | 4 
the lowest price in its history, and com-| their output reaches the huge total of| Milling .. 2 2 6 10 | factory at Hull and is also planni that large numbers of Canadians will the United Hotel t| 
pared with « high of 128 in 1916. The| 950 tons of newsprint daily is defin-| Utilities .. .. 1 7 6 14 to rebuild its sulphite pulp mill. | be induced to return to Canada owing e nite otels or) : 
stock of late has been the subject | itely on, Sir William Price told the| Tractions . 4 3 7 14 | These two developments are contin- | to the decline in various lines of busi-|f/ America, is being erected | 
of a series of breaks and ial re-| shareholders at their annual meeting.| Textiles .. .. 3 1 9 13 gent upon the approval of the rate- | ness. . 
coveries only, te break again. reer Indirectly it is stated that the presi-| Industrials .. 5 1 15 21 payers of Hull to — noscotenent Decline in Building to fulfill this need. | rR 
was a or a e en was | dent confirmed the sto at pressure SS - or ten years o le 8 . ‘ 
_ thought that the first directors’ meeting | was brought to bear an the amir to 27 21 «661 «6109 =| approval is expected. ae __ In Canada also, a marked decline Write us for full particu-} 
— the aonval meeting would —— keep production down te. the normal ——————— th —— ba cegtonrer 3 oe lars of the 7 per cent. con-|} First pref. sto 
yment. is has not erial- | increase of consumption. Kenogami mill s : e ? » : ° 4 i 
ized, and the preesere on the issue has | has been brought up to 400 tons daily, | Alabama Traction TO a MORE ing punts tetalied onc on vertible debentures, with a} — 
been fairly well sustained as a result.| and that it will soon have another 100 Earni ease RA or four months the figure was 7 4 
—— tons capacity. The first of the new ings Incr T ON PRAIRIE | (75,000. ‘In 1924 the figure for the |] 2° ser si bonus of com-§ @ 
2 n mills pro w ‘inishe : . 
oe en ee this year, and the second will be started From Our Own Correspondent. Western Jobbers to Discuss the | fist quarter was $17,500,000 and for | jj mon stoc 4 
Montreal Light, Heat & Power, and | 10% 4 will bet MONTREAL.—The eleventh annual! — Sity ati re four months $26,500,000. Evidently, = as against $6 
Shawinigan were two prominent utili- | "°*' Yoet and will ve in operation by t of the Alab Traction, Light Situation With the British although building speeded up during THOMAS i ence stock o 
tee in the trading which marked this | 1926. What effect these large develop- | TepOry OF bhe ~ abama Sracion ag Columbia Growers the first quarter of the year, the same . a sents a book | 
ments will have upon the industry as a| and Power Company, covering the : : x 
during the “ny week. Heavy} 451 Sein 7 ding Dec. 31, 1923, which h — slowing down process has commenced ARMSTRONG 2 share: Comy 
ae Soins of both carried their prices up wae a ee ee oes , From Our Own Correspondent. in Canada’s building program. ? a value of $10 | 
- materially. Montreal Power opened the been forwarded to the shareholders, WINNIPEG.—Jobbe hs tres ‘ a a : 
“week at 159% and reached 166 on B. C. FISHING shows an increase of $2,117,973.01| -—Jobbers in ts| Despite the fact that produc- & BELL, LTD. 3 Liquid | 
transactions totalling 16,444 shares, al-| Shares of B. C. Fishing broke to a| Ver 1922 in the gross earnings of throughout the prairie provinces may |tion continues on a capacity basis in * Let us look 
most equalling the record week of the| new low of 9% on sales of 105 shares | the Alabama Power, which amount to visit British Columbia in a group soon |certain industries, in the United 1-3-5 MARKET SQUARE a position of th 
year in this issue. Shawinigan, in ad-| during the past week. Evidently the | $7,863,293.65. to discuss with the growers there the | States, the predominant movement is ST. JOHN N. B A the consolidat 
vancing from 126 to 132 almost equalled | report that competition was going to| Comparative earnings figures fol-|#eneral situation with reference to|downward; wholesale and commodity : : tig 0 S r ~81, 
the high week of the year with 4,119| be very keen for the new pack, and | low: the disposal of the annual fruit crop | prices continue to decline; there is a — ‘% ’ amounted to | 
shares. that costs would have to be materially 1923 1922 of southern British Columbia. slackening in the output of such basic a follows: 
—— et cut, caused the latest selling. The| Net oper. rev. ... $7,863,294 $5,766,959 These fruit growers are in the same | commodities as steel and iron, a re- “fl Current esse 
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of the interest payment on the award, | *ituation to face, B. C. canners are en-| Pref. dividends ... 340,884 75,926 | and their ability to buy. That is to|crease of 3,400 over the same week = Current liabili 
the value of the stock will be over 100 | “eavoring to find some satisfactory aay | 8a¥, the people of the prairies have |jast year, and since January 1 the “ 
Shile if the company wins on all points | Price? based on sheer revit. "Some coef Burp... $ THS.214 § 708097 come to appreciate the value of fresh |figures show an increase of 79,000 . Surplus Tiqu 
8 0 X > are ' : ‘ ; : " . ce . 
Conese hopeful ‘of creating an individual de-| OTTAWA LIGHT & POWER | chases from year to Year. ‘The pos- | (ow figures, moreover, show a grad. || GOVERNMENT, MUNICIPAL, | | total funded. 
mand in the ountry for B. C. ° ; . ; Faceaea ¢ aca . ; ‘ , ’ - 3 
eee SMELTERS eye, others believe chat the See In view of its high degree of safety | sibilities of British Columbia are,|/ual improvement, and the general CORPORATION BONDS : During the 
siderable speculation is going on/ Canada and even in the United States,| °"4 emtire freedom from normal Domin- | however, incalcuable and the actual | outlook seems to be somewhat more Bought and Sold 3 000 more mo 
_ 8s to the resson for the rise in Con-| with its 30 per cent. tariff be ion income tax, F. H. Deacon & Co. | production of the finest fruit has been | optimisti = com fron 
_ solidated Smelters to close to 40. They | intensively cultivated. may be more | strongly recommend Ottawa Light, Heat | almost incredible and the quantities ete ager: * oe 
og iat besiness is steady but that 7 & Power 6% per aa — — have been such that the sialete mar Rian Seba tr ar x Saeki eae a ok cue 
ere is n ng to warrant the -ad- as an investment. ssets have a boo : =f s are of particular intere ee cent, 0. e to 
vance. The Gist ceees is that the buy- WESTERN GROCERS value of over $490 per $100 preferred ket could not possibly take the sup- The Amazing Growth to us. a rrerd is quote: 
ing is on the part of the insiders. Last | In presenting to the shareholders of | share. The company has earned its|Ply- Some adjustments will have to of the Radio Industry Correspondence invited. 4 other words, | 
time it went to 38, it was because of | Western Grocers, Ltd., the annual state-| preferred dividend more than three be made and when the jobbers go to 3 were sold at | 
inside buying, because the purchaser| ment for 1923, showing net profits of | times over for the last four years after the fruit districts, as they probably Soe ee a “We cover the Maritimes” 3 Steel at 70 
told THE FINANCIAL POST of his pur- | $33,690, as compared with $120,305 in| depreciation and taxes. Franchises are | will, the situation will be fully can- By GUY & TRIPP, EASTERN SECURITIES SY against a ma 
chases. He is buying for a tong hold | the previous year, the president, W. P. | Perpetual. vassed. Chairman Westinghouse Electric and Manu- ITI a that h 
mee admitted that va plane for a hold- amet aoe that the period had been ere "ie NB. 8 sa * pany of only | 
mg were not completed. The propo-|4 difficult one, the buying power of Radio is no longer a fad, but a 4 é 
sition is growing in magnitude steadily | consumers in Western Canada being Doors Closed Manager Away fact. As an industry it has doffed its or pare gud a It is true th 
and promised to soon be one of the | materially cut down because of the lack ’ swaddling clothes over night, as it 4 to defer the d 
greatest mining ventures in the world.|°f profit in agricultural operations. and Shares Off r d f S l were. In the short space of three ss stock and th 
EES ae vo the cro of ions in the praisie ere or sale years over 3,000 manufacturers of |U. S. Steel Operations 4 ge see oa 
2 F y S a good one as a whole, " ‘ ‘ i i i : ® ; ' sible 
‘ oes a proposals to place | s Sccbetinn Sommers Wie i a - Little Incidents Which, Coupled With Disturbed Public Opinion, ac oe Psi tee aaa Are Being Curtailed a wee f 
° made ee ’ . . e 1 ° sa: * : : ——— ¥ ’ 
and oe iron cunediur: tan the cieee- money derived from the crop went to Led to a Mild Run on One of the Soundest Savings , mallion:. peaple, - @xeetiy er. indirectly NEW YORK.—United States Steel q an industrial | 
facture of farm implements, will only | P#¥, 0!d debts in great variety. The Companies in the Country are connected with the production, ill te les it d deli a tialities as a 
add to Canada’s adverse balance in steel | *#7icultural community necessarily Setymetion and sale: of tadio: prv- fi coh wee. prion gvennant ia ‘the 3 iron ore and 
and other products of minerals, is the | °C°70mized on merchandise purchases| Item 1.—In one of the smaller On-{ experience. Gossip said that the com ducts. A library of over 250 books | S00. St # Over than in the se ~ 4 look tt 
general opinion. Our adverse balance | °f, 2!! kinds, and this had the same | tario cities an advertisement recently | pany was refusin to ret d M- 1 has been written on the subject, and | current quarter than in the second 4 00 eae: 
today -stands at $170,000,000, and the | °Tect on the grocery trade as on vari- appeared offering for sale by tender| that the insid Fad di urn deposits, / more than thirty radio magazines | quarter of 1923. With this in view, it 5 majority of mi 
situation is being stressed by officials | °US other lines of business. Sasea Oi the eed, take cera tee ~~ ers had disposed of their | are now published. It is estimated | is safe to say that earnings will show 4 public. 
and the federal mines department. An-| ™r. Riley upset the theory that the sochnaie, ites tadeiian aft ahs gs | stock and that the manager had made that over $150,000,000 was spent by | 2 corresponding falling off from the at ; The compa 
other result is that it will hit the pro. | £T¢ery business should always be good — pene. - r ? ore —_ a timely departure. The demands on | the people of the "United States for | $47,858,181 reported in the second gt large sales of 
duction of foundry iron in Canada,| P&¢@use “people must eat.” People eat, F e solicitors offer-| it did not attain the proportions of a radio products last year, that $300,- quarter of last year. - - ee te teal 


ing the shares—to close an estate—| serious run, but there was a call for 


In April, 1923, United States Steel 


Besco having already stopped its pro-| Ut they do not buy the wider variety 000,000 will be spent this year, and 


duction. Besco second preferred had|°f ST°cery items as when they have happened also to be the solicitors for | funds which, coming without warnin : : 31] | operated 93 per cent. of capacity; in e@ War was a 
advanced to 10 and is said to be due| Plenty of money. Western consumers | ‘he mortgage company. might have’ brought on a crisis had Sesser a hs billion foils yor bis ill | May 97 per cent. and June 93 per cent. i bana ore) it 
' to buying due to the report that big mass been buying staples, and there has| Item 2.—The manager of the com- | the company’s position not been of the No oth r t aa : de ‘ ‘h to Operations in April of this year ; a very large | 
profits may be made on the resumption ae @ curtailed demand for the fancy | pany had shortly before left the city| strongest. Even so, there were ex- |; ‘edit t Praha l > co © track | were 83 per cent., with present pro- ; with them. 
of ore shipments to Germany. nes on which a substantial profit is|for a holiday in the South. tensive withdrawals which will take aeiten Pre P blv 10 000,000 Seetka duction 73 per cent. It is hardly : Some of th 
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made. Under the circumstances the 


Item 3.—A woman depositor of the| time to recover, and a disturbance to likely that operations from now until 4 materially in 
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RUSSELL MOTORS garded a ees business is re- | company called at the office about 4.154 public confidence which cannot im- ai ee ere eee : ‘ther a June 30 will show much change for earnings are 
The shareholders of Russell Motors . ry. ‘ one afternoon and found the doors/| mediately be restored ; ee a a Swe 
Regarding the future, Mr. Riley ex-| ¢] 7 De Fescored. sent broadcast by radio, and it is | the better. customs 
are not worrying over the proposal be-| presses faith in prosperity for Western | C osed for the day. She reported to] The experience of this loan com-| likely that withi y few. i coke in place 
fore the British House of Commons to| Canada and for Western Grocers. Over | et, husband that the company had| pany indicates the extent to which ngs eS ae eres Rail i resumption 0: 
abolish the Empire preference propos-| a period of several saat ‘tee: ban can closed its doors. He, ay an employee |,confidence in the banks and other| ). °”° audience of fifty million allway Earnings jump pai th 
= Because of mate preference the| doubt but that the company will pro- of the largest industrial concern in| institutions. acce ting public deposits people. = =. 
madian automotive trade with the| duce very satisfacto It Prto | the city, quickly spread the report. |has been disturbed by th ae a Ee la CANADIAN PACIVIC BAR-WAY 
British Isles has steadily expanded. ry results. As to — y, the develop- Canada’s catch of sea fish in March,| Weekend. 1924 1923 Change Approximate! 









ments in connection with the Home 

The result of the above recorded| and some of the other banks and 
incidents was that one of the oldest | financial institutions, It emphasized 
and strongers smaller financial insti-| the need for constructive action to 
tutions in the country had a trying| restore that confidence. 


this year and next, a slow but gradual 
improvement is anticipated. Full re- 
covery will take time, but the change 
for the better will be noted immedi- 
ately, he told the shareholders. 





May 7 ..$3,281,000 $2,976,000+ $305,000 


CANADIAN NATIONAL RAILWAYS 
Weekend. 1924 1923 soLaes 
May 7. .$4,171,144 $4,332,510— $16. 


_ + However, the great bulk of this trade 
_ » Was carried on with other parts of the 
Empire rather than with the Mother 
_ Country, and there seems every likeli- 


increased some 17 per cent. over the 
same month last year, in spite of poor 
weather conditions on the Atlantic 
coast, The increase was chiefly in cod, 
halibut, salmon, clams and lobsters, 
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ATTRACTIONS AS | ©”<<t te British Imports 
WEEK. ENDING MAY 13 
A MINING STOCK ee ao tad mee Rey a Div. wield, High Low aflore, ‘Close Sales Range 1924 
mn in a mar ay or ‘for ay ay or £ w 
increase in the importations of fine epee eee wes 
Altogether Apart From Its|cctton fabrics, mostly British. These | Bank 12 659 182 181% 182 182 124 188 ~ 181 
*h sa s4s importations consist largely of UM-|Dominion.......... 0...) 12 686 183 182 182: iss at ier det 
Possibilities as an finished fabrics which are bleached | Hochelaga..''..'.'.°'"': 10 666 150 148 148 4148 58 «150% 1434 “we 
Industrial Se ee ek ake nee en nk ee ee ee ee ec ee 
duont-in Geli Gisianiian, cost of finishing is less than in Great Nove Sonia Ps aR ps ahi 16 o26 355 265 26 355 80 360 348 Wh Y Sh uld A . t 
MONTREAL as in the| Britain. Under the circumstances oly 12 G81 217% 216 B17 21755 B1T 4 BAI y ou oO ppoiln 
eee ee Gre tai a Ametees, mmuntecterere of | cotten Semmes AS se HR I I ae tae 
me 6 ey, whentha ooh of tts goods eS Sones 22 Se See Uiekcetssi cies OTe oy ; 109% 103 T tCo Execu r 
B ¢ of the present hig’ iff to preven aks ; m any to 
eee Sane, oan net increase in importations. abated com $4.00 7.11 658 56% 5ST 56% 901 69 54 a 1rus Pp 
ee oh tae te likely to onieiien Under the existing tariff the presi- Brome pret. (deena rit Cae “<é “san ‘ae ‘sae agp 108% 100, . 
This has been the history of Spanish ety nd ‘acc nenioniy aie a0 a Laurentide ... SUI "e 6iit at BB Bb 88 ASS Ba Because, tocarry out your wishesas contained 
River, ee Pacific, Dominion | tree jist when advised to do so by the|Prov.Paper,com. 00. gO NSS AA 4B AR AR HOH in your will, you need an executor who:— 
Iron and Stee eee States Steel/ ¢.deral tariff commission. Whether Do beesesceese, T 4A 8 84) 84. 86 5 97% 93 Cc eee = a laclatabheen 
and a a ic. that this point | Be Will do so and whether, if he does, Sal Pavers, 29...» etal fae: Reel: ~ al - tase ane - eae ee | Se an give continuous administration; z 
a whe soainadl ia tae athairs | Pith, higher duties will prove effective in| Spanish River,com....../.° 7 7.00 103 99% 102% 98 4670 114% 96 Is always on hand to attend to the estate’s 
has been reached in the affairs of the| regard to these cotton imports is un- Do Bile. -e.sc.::5 7 6:86 11194 108% 110% 10814 24951193 105 34 affeirs: 
British Empire Stee] Corporation is : St. Maurice Paper....... .. 6 6.81 89 88 87 89 60 118% 83 ’ 
expressed by Johnston and Ward. a ene ase bsg aera Wide aes WO BO ROM) UO 180 AB” 88K Has all-round business experience, and a 
They say also that fundamental con- Steel and Steel Industries— ° . . trustenekint 
ditions surrounding this company are AUSTRALIA READY B. B, Sted, com... oo ass Fis 3 3 32 8 170 sf 3 ae — nn ve et is all se 
sound and that a very slight improve- TO GIVE PREFERENCE Do 2nd ee tech) 125 io” 8 % + ler Se iT” 3 ted i a ackabee z 
—. »s — La spoons ane ie " Can. Car d& Fary., com. . ... og ggg TR BB Be MR > 8 . in the estate; i. ot acal 
world : ] , : nee eee ve es ed ‘ eeps systematic records showing ings 
material increase in earning power. | Canada’s Opportunity Now, seoams Sian, 5 mabe sMmenetes ” Ss 4 the ile - a os ; oS a ith th rty in its ch d 
Vast Available Resources Says Government Official | Can. Saeed be 6 6S. cee <. Yee os aS eae ws © property im iss cnarge, an - 
: p ss Oy Us ie act C, nok Ey 5 tai re 92% 85 Is financially responsible for any business 
An outstanding estimate of the re- of Island Dominion MMI ONE ates 53 os cick soa. ace ee eas ONG cau ntns Be 81 60 2 poe 
rea telamme  natesememan | iperebtee: i wm 6 SS & 6 8 mash sgaheeen ose es 
to 5,000,000,000 tons (sufficient to| MONTREAL—That public opinion| Dom Suerecs, pret (COO OB OR GSR. Bee Do you know any private individual, whom 
supply the consumption of North| in os ov ge —_ os —_ ee eames es | Se Cape vera ramets d ‘pot ER ea ou could ask to deal with your estate, who 
America at the sent rate per an-| warmly support a preferential trade |. aR Ore ks y 90 "1 ‘ i ; ; ; 
num for 500 wba). In addition to| treaty with Canada is the statement oe oe beter. ; 700 100% 99 100 1014 ‘208 108 34 39 Ms as all these . cations? This Company 
the possibility of its use in America, | made to THE FINANCIAL POST by| sgitting— has them and invites appointments as 
this ore from its position has unsur- fi vat — oo public of- Canada Bread, com.... . ‘4 6.20 be ce 4 = “ és 74% «63 executor. . 
ge a me eke: ee this ee Been ceebae ane Lake of Woods, com... 13 asi 17a 17354 1733 74 50 180 187 
m z - | Lake of Woods, ¢com....... x J hh 2 2 
Its areas in Cape Breton, Cum-| ians and those of the Australian pub- sehele badt."coms mba ke. Myce Eilat NS Maem There. cee gs Write for our booklets on executorship. 
Scotia are estimated to contain 6,000; | thought ‘feel that they should favor | Oxlvie Flu com... 1g 353 ans abs os ost $388” a , 
Scotia are estimated to contain 5,000,- | thoug’ ee a ey shou avor @ Flour, com. . . . ‘ i ‘ g 
000,000 tons or sufficient to supply | Canada rather than the United States | s¢ teow. rite com... 6 $02 “67x ‘étx ‘éru ‘dex ‘36 “a8 "G6 National Trust Company 
the present rate of production for over | in their buying, and since the rebuffs mak pref ees 7 1.77 is tax ds 3 % 89 
700 years. from Britain in tariff matters they | vest. Milling, pref... 7 17.86 9% 9 96 95 1 96% 94 Limited 






The following table shows the po-| feel that they should favor Canada as 


tential output in the various depart- | against Great Britain if any favorit- ais een Paid-up Capital and Reserve Assets under Administration 











































































ments: ism is to be shown in tariff matters.| Consumers Ges.......... «10 «2) «16356 «1631636118 dees 10 $4,000,000 $126,000,000 
Coal ... ... ... ... 7,000,000 tons | According to this official, a definite,| Dom. Telegraph... ))....5 6 =—6.93—i;*.. aA api ae tees or 44% 43 
Iron ore ... ... ... 5,000,000 tons | Well handled effort to get an Austra- | Tuminetiquis.....-.--.--. 9 737 iit iti itim ita aie BO 198 
Pig iron ... ... ... 60000 tons|lia-Canada trade pact into effect) Do Ord...) 4 BOL 6656 65K OBE B40=— TASB 
Ingots ....... ... ... 480,000 tons | would meet with the co-operation of bischeon Bike eons...) sos ; a scared PA -* 20 18 
te Bad So te 8 180,000 tons the Australian government, semen i B.S Pr. Cons. t as 167% 156 165% 156 16444 aie 140 % 
Rails ....-.. -.- ... 200,000 tons| Some unwritten history has come| Ottawa L. H-k Pr... 6 74 6688S 
as well as other forms of finished steel. | out about Hon. J. A. Robb’s visit of | Quebec Power, com... ; 75 «64 74 14 876 75 64 
Shipping mand. 68,000 to S door last year to Australia. Robb went to Shetligte peotestee SFT ae ee 132° 128 4119 135 54 118 54 Good om... ve 5 
weigh ° , ns the island — last 4 to get | Southern Can. Pr., com... .. $1.00 66 58 57 260 61 B14) oe ert 7 7 36 4 95 95 5 eo 
4 rade trea pref... 2... 72 1 1 
company’s ship repairing dock |® ‘rade , ane = Trans ion— Frontenac Brow. i 6 64 
at Halifax is SS teats arn ‘acces. | handed. It is now learned that Robb | canadian Pacilic Riy....... 10 6.65 151 150 151 150 926 164  147%| Holt, Renfrew, pref. je 6 OSS eee 
sible in British North America did not even get a chance to tell his | Canada Steamships, com.... ... ses 14 14 14 14-115 16 11° | Interprov. Brick, com...... 6 9.09 % 5 5 S 66 4 
The cirealar proceeds: “A study of story. When he arrived in Vancou- Do BOGE, cuss bic oe. 2 oe wet 51 50 50 51 704 52 41%) L Soe Ka ix bee eee i ar 
‘relation to market vaiue of securiti that an election was pending in Aus-| Barcelona................ .. ss 18% 17% 18% 17% 987 1833 12% 0. htok oa CRE OPS 99 99 97% 10 100 
ec les : UCU 5 oie 55 od 8:05 aey'ss 4 7.98 51% «50 5054 51% 3893 53% 41% | Pacific Burt, com......... 6 6.15 if ‘i a ri 101 
will be of interest: tralia. He cabled across, asking if| DMtcit un-Riy... 00°) 406 «41848 «© 4556 40s BAL «STB 40 0. des ie oer cee % cia ens 
his visit should be postponed. Duluth-Superior...........  .. re 20% 2036 2036 19% 25 35 19 % | Port Hope deattary, com. . - 3 as 504 
Fixed assets supported by Australian Minister of Trade and | Illinois Traction, com. .... . 2 208 99 6 «96 = 101 5 101 61% DOs. Gain c- hispee ss Oe ‘ + a 
Trent assets.” “on agaogs | Custom messaged back “Come along.” | srontreal Tams... «10 «898 iG} dé ids dys 2067 160 ate | RBG, VO pee OM 1a SS Se 
" ‘ r on WOMB 66020 cd 00 os . 4 y 10. ih ka ie eve o ; a ae Sy vi ae 
Current assets ... ...... 21,162,933 | Bot —_ hoe Robb arrived he found Porto Rico Riys.. COM ene ee 19 19 19 17 1s 25 17 Russell Motor, com...... .. Sas 17% 17% 17% + 17% 10 is 
Total ... ... ... ... --. $155,854,316 | and he could not get anyone to talk es a 8 aS SR tai Mie Ord ae ba ne 
Liabilities— é business. After a few days he found | Port. Riiway 000k 89% 88 88% 88 497 8836 80° | Sherwit-Williama, com... (te 4S Bee 
Bends, debentures, ote... 81,000,206 | that ho might as well come Rome.) Sym Coy comet) S 1 OR oe ee ts te fret rama dae SB 2 Re BY ee eee 
Cerne wot eee see wee 4,348,202 / The fact that he did not get the Do pre... 6%) «6©98)OTKSC«CTGSSSCTGMKOCST]”~=C«d‘SGSC(ité‘éi‘SSC*«SS ies: Oilbas x ca5: 736 4696 —(—CiO4AKOCKti(iéiS OCCT 
ON BR BEE oe aoe 409,400 ar ~s — nr did not oe . Woods | Monslestering, com sco a ¢ ¥ St ay se 
a at al] that Australia was unfavorable. extiles— ease sere tes All 
866 e ° . oo be & gies o* 80 ; 
First t x $ waar 400 Some of the Canadian products that ges oon we + = 73% «72 72 73% «95 os Trust and Loan— 
Chostives Pape oref. stocks 11,948,800 would find a ready sale in os Can. Cottons, pCO. es so 8 8.69 92 90 98 87 34 196 Mi 85 M Canada Landed .. salient tadee 10 6.25 3 22 22 + se 38 
- & ° if a certain amount of preference ee an. Permanent.......... x 
— ++ - Can. Woollens, com........ ... wile Soa inte rs ; a 7 6 Colonial Invest............ 6 By mm = <i o> is 7 
could be arran for this country SPRL > 40 37 37 40 55 41% 35 |Hamilton Prov............ 10 6. 
¥ 62/846,066 | are hardware Sch paper, electrical Dom, Textile, com... ..., $4.00 6.67 59% 58% 58% 8138” 66 Huron & Erie-....2... 2. T43% 6.08 is 
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total funded debt of $38,209,664. 
: tee 414 h.p. The horse-power per 1,000 
During the last few years $3,000,- | o¢ popelation in the United States is 
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stocks which represent only 20 per | Pet 1;000 FACTOR IN EXPORT 


stocks which represent only 20 per|" 7, the pon States there are un- 












cent. of the total issue than the whole | 4.- construction water-power devel- kiptetohiid Ww ie sp 
issue is quoted on the market at. In| coments totalling 2,448,000 h.p. In| Should be as Closely Watched leak td par ay iv New Issue 
other words, 50,000 shares of Scotia! Canada there are under construction As Any Other Step in 

were sold at 90 and 50,000 Dominion developments to produce 900,000 h.p. M fosture and 

Steel at 70, netting $8,000,000 as Adding the figures together the anutacture 50 Ooo O 
against a market value for 5 times! tyhited States has installed or under Delivery 5 





that many shares of the new com- way developments of 12,903,000 h.p. 


pany of only 5 to 6 million dollars. Whether the exporter includes the 


It is true that the company has had Bed hp. oe = a ae costs of his packing in his price quo- 
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-power developments tatalli , 
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LIMITED 
Trustees: Chartered Trust and Executor Company 
5-year 8% 1st Mtg. GOLD BONDS, Due Ist June, 1929 


Denomination: $500. Interest, June and December 


These Bonds Can NOW Be Bought to Yield 837% 


We consider.these bonds a safe and profitable investment 


Continental Match Company 
















Circulars giving complete details mailed on request. 







Orders may be telegraphed at our expense. 


LEGAL INVESTORS, LIMITED 


BOND AND STOCK BROKERS 
801-2 Bank of Hamilton Bldg., Toronto Phones: Main 1760, 1780 
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Preferred Stocks 


Issued by old estab- 
lished companies with 
good earnings, have 














We shall be pleased to 
send statistics re; - 
ing certain of these 
stocks which we are 
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SPILLERS TO BUY 
ALBERTA PACIFIC 


ELEVATOR CONCERN 


Consolidating Interests for 





the Vancouver 
Route 





MILLING COMPANY, TOO 





fIEEART ES Pan Sacre eI See 
Me RAPER Ue ee Me ? 3 





Sifton, P. Lloyd Tenner, F. G. Treharne, 
D. E. Treharne and W. A. Vernon, some 
of whom will be resident in Can 

“During the last two or three years 
I have been made aware that my opin- 
ions have been influenced by the trend 
of events, and I have now reached the 
conviction that these in the Homeland 
must conform to the altered conditions 
and consider the British Empire as a 
whole, These widespread lands can 
supply all we-need import. Is it not, 
therefore, the opportunity for reciprocal 
policies, the adoption of which would 
to a large measure deal with our un- 
employment?” 


ATLANTIC SUGAR 













THE FINANCIAL POST 


Canadian Cottons Interesting 


In View of High Dividend 


MONTREAL. — Officials of Can-|rank better The tangible book value 


adian Cottons were frank and definite 
at the annual meeting. They indi- 


cated no possibility of distinct im- 
provement during the coming year 
but, on the other hand, stated that 
unless something extraordinary and 
remote occurs there is little likelihood 
of any reduction in the present divi- 


of the stock is around $200 a share, 
which may be regarded as conserva- 
tive in view of the known policy of 
caution of the men behind the com- 
pany. The earning power has also 
demonstrated itself over a term of 
years. During the past ten years 
Canadian Cottons common has earned 
over 146 per cent., an average of 14.6 
per cent. per year. As high as 38 





May 16, 


position and that its working capi 
is substantial and sufficient. The 
flood loss of last year cut into the 
company’s resources by $136,000 and 
the management is now pursuing a 
carefv\ policy of spending to restore 
this money. The damaged plants 
have been repaired. 

The common stock now pays 8 : 
cent. dividends and, despite the fact 
that the present inissedate outlook 
for the company is for somewhat dif- 7 
ficult conditions that will probably | 
keep earnings very little if anything 4 
above the dividend rate, there is no 
reason why the dividend should not be 
maintained. Past earnings have built 
up a reserve that would justify such 









But May be Rebin Hood Com- 
























































































per cent. has been earned on the com- 
















es den rate. As Canadian Cottons com- é € s 
| pany Rather Than Unfinished ; i : mon stock in one year. Yet while 146] action although, of course, the direct- 
| F,H. Deacon & Cc ° Alberta Flour Mills—State- IS REDUCING ITS mon is on @ dividend basis of 8 per per cent. has been earned on the com- | ors will decide according to their own 
Sivniees Tesento ment by Head of Compan cent. and is seHing at well below| mon stock in ten years total divi- | judgment of the matter as the years 
INVESTMENTS v pany OVERDUE ACCOUNT par, the statement was not without | dends paid out have been little over 50| roll on. At 8 per cent. the stock yields 
227 Bay St. Toront saataeee 4s significance to investors. per cent. This means that in ten/| the investor close to 9 per cent., as- 
From Corresponden: A. O. Dawson, the vice-president roar Canadian Cottons has ploughed | suring a higher-than-ordinary yield 







CALGARY.—It has been learned on 


good authority that Spillers Consoli- and excellent speculative possibilities, 


ack 100 per cent. of its common 
In view of the past record of Canadian - 


Company Has Extended the 
stock in earnings that have gone to 


and managing director, referred to 


























































































an a So —_ sae Date of sy gy Another = Se eciae, eine ania page the security and increase eee en Ra - to-day’s 
‘ ; , : , ning power. arket has fine chances of a specu- 
and it is expected that an official an- = operations are at present being con-| “ with’ such a record behind it, it is| lative profit, but, of course, . ae 


ducted on a reduced scale and from 
— indications curtailment would 

heavy throughout the summer. He 
added, however, that with a good 
harvest there was the possibility that 
demand would be so increased as to 
warrant the plants operating to a 
greater extent. Mr. Dawson pointed 
out that only a small margin of profit 
can be looked for, pointing to keen 
British competition, due to the fact 
that wages there are about half those 
paid in this country and further point- 





chase must be made with the possi- 


nouncement will be made shortly. J. 
bility of a prolonged hold in view. 


I, MacFarland, the managing director 
of the latter company, is now in the 
Old Seaatey in connection with the 
deal, and Hof. R. B. Bennett, K.C., 
who is largely interested financially in 
the company, is on his way back. 
From what is tnders at the 
moment, the deal has actually been 
put through and there are only some 
minor details to be settled. 

The Alberta Pacific Grain Company, 
which was formed in 1913 to take over 


not surprising that Canadian Cottons 


From Our Own Correspondent. . von 
is always strong as regards liquid 


MONTREAL.—Atlantic sugar did 
very well in 1928, all things consid- 
ering and is getting around to the 
stage when it will be possible to take 
some action to find the payments due 
to its raw sugar creditors. This in- 
debtedness incurred three or four 
years when government price con- 
trol of sugar was relaxed, causing 
an over-night loss of $8,000,000 to 
Atlantic Sugar, now stands at $3,725,- 


For Permanence 


Standardized structural stéel is 
a known quantity as regards re- 
sisting power. Thére is not thé 
slightest dotibt as to strerigth 





ae 


and stability. the Alberta Pacific Elevator Com-|199. It is largely responsible for ajing to the fact that the factor of 

' Write for Booklet. ny, has an authorized capital of|balance sheet deficit of $4,487,846. | exchange is against Canadian manu- 
Address Dept. i, $3,000,000, ally divided between|The deficit was reduced during the | facturers. 

. pare res preference and common stock, and ap-|year to this figure. At the end of During the course of the meeting, 

Ma KI RN po proximately $1,000,000 has been s 1922 it stood at $5,060,314. President Charles ‘R. Hosmer stated 

scribed. It owns 283 elevators in Al-| Profits during 1923 amounted to/| that, unless something extraordinary 

COMPANY berta, Sidskatehewan and British | $1,459,982 as compared with $990,564 | and remote occurs, there is little like- 


in the previous year. After payment 
of all charges there was a balance of 
$606,931 as against $127,965. 
The Comparative Profits 
Profit and loss figures for 


Columbia. 

The absorption will place the Spil- 
ler interests in an exceedingly strong 
position in Western Canada. They 
are now constructing a 2,000,000- 
bushel elevator at Vancouver, and ne- 


lihood of any reduction in the present 
dividend rate. 


Though it is now in the market dol- 
drums and is. selling about fifty 
points below the high of last year, 
Canadian Cottons common stock still 


LIMITED 


Steel Plate & Structural Werk, 
SHERBROOKE, QUE. 
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years past compate as follows: 
for the purchase of the Alberta Flour is eG! [has a great deal of | investment 
ger Roser fear ar eeeeet ca | NG Stet, 1tsnnen Senses 9100 cciedef aaheal book veins, tw snem 
La a RS rg a 
’ ever, in conn Bk. int. # , , , 
with - ae — ae short- Bnd. int, 53,910 _—— 111,134 ° 
age of capital, the m been | T BS ve = hae. Ec” papade 
Srl eae tage Se The Meaning of Chev 
only about half built. In some quart-| Rew sugar 30,000 ....-. 977,041 re 
ers it is thought more likely that a| Purch. loss ----- +--+ 164345 
company like the Robin Hood Mills,| "Vv: 1088 = ------—=-+""* 10,599 * 
which is a large going concern, might| °°" '°** — -::*: ey eee oe e 99 
be ten oe | deacon aes ana onomic ransportation 
LONDON.—The significance of the| Net inc. 606,932 127,966 x8,514,553 
— ena in gee ore — ~s ivawe: Ss ageet —— 
an Ww a su es was explain a ee oreewet.”eeeeed ’ e e e 
by Sir William Pagar Nicholls: chair- a T is more economical Chevrolet than by rail- 
men vr a of Sp [pie ae ow a to travel by Ch in or troll 
See Cnn es jassociated Indus- | "Surp. x5,004,778 x8,188,200 1,106,362 e os th VY ae way train or troliey Car. 
“Thus far, th tricti ft i ; 5,060,314 x8,336,607 . : : 
the amount of “wheat which “can bel Rererve Tones nse Sl4sseT ae Th any otner The information re- 
shipped by Vancouver and the Pacific ee means. hat 1s what 





ceived gives an average 
of 30 miles per gallon 
of gasoline and over 
1300 miles per gallon 
of oil. . 


You who have envied 
the comfort and con- 
venience enjoyed by 


route thas been the terminal facilities | Tt). surp. x4,487,846 x5,060,314 x5,188,280 
available in the port of Vancouver for : a P 
transferring wheat from railway cars 
to ships. The new terminal will be the 
only privately-owned terminal in the 
port of Vancouver and by it we hope to 
double the quantity of wheat shipped 
through the Panama Canal. To date 
35,000,000 bushels of last year’s crop, 
or seven times the total for 1921, have 
already been shipped from that port. 
“The increase in production of wheat 
in the three western provinces of Can- 
ada has been steady and continuous, 
and it shows every prospect of continu- 
ing so for some time in the future. 





it means to say that 
Chevrolet is the most 
economical form of 
transportation. 


This means, first of all, 
that Chevrolet costs the 
least per car-mile—that 


x—Deficit. 

After retiring first mortgage bonds 
amounting to $100,000 on July 1, 1923, 
in accordance with the provisions of 
the Trust Deed, and reducing the in- 
debtedness to the raw sugar creditors 
by a payment of $200,000 on Decem- 
ber 31, 1923, profits for the year have 
improved the margin between current 
liabilities and current assets to the 
extent of over $800,000. 

Working Capital Improvement 


Working capital position of the 
company as of December 31 of the 
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This steady increase is very clearly 
shown in the following figures :— 


1904 .. . 74,000,000 bushels past three years compares as follows: ee ° q 
1902 |. 7. <2 seanono00 ee ee it is lessexpensive than Chevrolet owners, fig- 
1923 estimated 490,000,000  “ Cur. ass. 1,323,961 1,909,680 913,122 





any other make of car. 


But, more than that, it 
means that Chevrolet is 
more economical than 
any other kind of trans- 
portation. 

An investigation a- 


ure out the cost of a 
Chevrolet on a milage 
basis. You will find | 
that it 1s cheaper to 7 
travel with a Chevrolet 4 
than without one. 3 4 
Chevrolet is easy to own. 3 _* 


Moreover economic conditions for the| Cur. liab. 2,528,292 8,890,904 3,402,367 


production of wheat for export have 
become more and more disadvantageous 
for United States growers. Their se- 
cured crop in 1923 was 2 per cent. in 
excess of 1913, whereas the foregoing 
figurés show Canada’s increase was as 
much as 125 per cent. 
East Leaving Rice for Flour 

“The acreage sown to wheat in the 
United States further shows a con- 
stant contraction, and it appears al- 
most probable with their increasing 
population (at present 116.000.000) that 
in normal years no considerable quan- 














Net wk. 
cp. 


x—Current liabilities exceed current 
assets. 

The directors report that during 
the year the deferred indebtedness to 
the raw sugar creditors, which 
amounts to approximately $3,900,000, 
fell due on November 23 last, and has 
been extended for one year to No- 
vember, 1924. 

The profits made by the company 


x1,204,331 x1,981,224 x2,489,245 








tity of either wheat or fl b -| during th t f seem to in- me, 3 
oa ported. A factor ‘which somewhat “tl. dicate it sil x ie. later before it , The G.M.A.C. lan of defer- = 
fn infounations lustrates this possibility is that wheat |will be in a position to work out a mong Chevrolet owners } 
values in the States are rather above plan to provide for raw sugar credi- red payments will enable you 


of all sorts, shows that 
it is not only more con- 
venient—but also more 


export parity at the present moment. 
The transference of the production area 
of hard wheat from the North-west 
States to North-west Canada should 
carry with it in no uncertain degree, 
facilities for the flour milling industry 


tors in some permanent manner. 
This Year’s Operations 
Annual méetin~ is being called for 
May 26. It is quite likely that at 
this meetirg the president, L. J. Seid- 


H 

-* 

to finance the purchase. In- 7 
vestigate the new Superior q 
Chevrolet today. Go to your 


TR USTS local Chevrolet dealer for 


whereby wheat in increasing quantities : ’ 
CORPORATION ean be manufactured into flour both for ensticker, will review the company's ? - % 
a, Gane results for the first months of 1924. economical to travel b 
10-12 EAST KING St. TORONTO and for the export trade, " rhis eas It is understood that the company’s y further information. . 


CHEVROLET MOTOR COMPANY 
OF CANADA, Limited 
Subsidiary of General Motors of Canada, Limited 
OSHAWA and WINNIPEG 
Dealers wanted in Territories not Adequately Covered 


refining operations have been on an 
equal or perhaps increased scale as 
compared with the similar period in 
1924. Last year the company was in 
a rising sugar market. Lately prices 
have been falling and on the prin- 
ciple that any sugar refinery will 
make or lose money on fluctuations 
in raws than on refining operations 
it is quite safe to assume that profits 
have not been satisfactory during the 
year to date. 


East Kootenay Power 
Operates Second Unit 
From Our Own Correspondent. 


MONTREAL.—The second unit of 
7,500 horse power capacity of the new 


has been going on steadily for some 
years past, and in the calendar year 
1923. Canada exported over 40 per cent. 
of the flour exported from the whole 
of North America as compared with 30 
ner cent. in 1920. The total export of 
Canadian flour to all countries during 
the ten years 1913 to 1928 in actual 
smount increased about 250 per cent. 
from 4,894,000 barrels to 11,198,000 bar- 
rels and this increase in the export 
trade should make further. progress as 
the rice-eating population of the Orient 
shows definite indications that they are 
being converted to the premier cereal. 
When one considers that this population 
numbers many hundreds of millions, 
the potentialities of this exvort trade 
would appear to be only limited by the 
an of Canada to supply what they 
call for. 
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JACKSON & COMPANY 


Financial Agents 
0 Wellington East 








Empire and Unemployed 


“I have spoken for Spillers Milling 
and Associated Industries, which com- 
pany holds the shares of the most im- 
the 
A new holding com- 
pany has just been registered, Spillers 
This com- 


portant flour milling grou 
United Kingdom. hole 


in 


Overseas Industries, Ltd. 
pany will hold the control of their Can- 
adian enterprises and I am sanguine 
that during my lifetime these enter- 
prises will attain to a measure which 


will compare favorably with the re- 


cord of our activities in the United 
Kingdom. 
company are:—Sir 

Nicholls (chairman) and Messrs. W. 8. 
Allen, Walter Allen, E. A. V. Baker, H. 
B. G. Morgan, W. P. Nicholls, W. B. 





The directors of the new 
William Edgar 


power plant of East Kootenay Power 
Company at Elko commenced opera- 
tion last week, making a total of 15,- 
000 horse power in this plant at Bull 
River, or a total of over 22,000 horse 
power. 

The company is at present supply- 
ing over 5.000 horse power to the Con- 
solidated Mining and Smetling Com- 
pany’s new concentrator at Kimberly 
and the Sullivan mine, and in addi- 
tion is supplying power to the various 
coal mines in the Crow’s Nest Pass 
and to the towns of Fernie and Cran- 
brook. The company’s fiscal year 
ended March $1 last, and the annual 
report will shortly be ready. 








AO ET TORRE AS ERTS 








imediate outlook 
will’ peobabty 
: 
ittle if anything 
rate, there is no 
nd should not be 
rings have built 
yuld justify such 
irect- 


ser at to-day’s 
ices of a specu- 


— a Yo. 


were 





~ 


The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P. Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


Woods Manufacturing 
Company, Limited 


Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Twine Cotton Fabrics 





FACTORIES AT 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE 


Atlantic Sugar Refineries 


LIMITED 


General Offices: 
211 McGILL STREET 
MONTREAL 


St. John, N.B. 





Dominion Textile Company 


Manufacturers of 


COTTON FABRIC 


TORONTO WINNIPEG 


Toronto Stockbroker Calls 
OQut-of-town Customers 
Every Day 


“Practically all of our out-of-town business is done 
over the long distance telephone. We have a long list 
of names that we telephone market information to every 
day. Our clients know they can call us at our expense 
at any time. Many of our clients have never seen our 
office and yet we have a valuable personal connection 
that has been built up simply and solely by use of the 
telephone. Our business would be disorganized with- 


out it.” 


Each new subscriber adds to 
the value of YOUR telephone. 


FRANK KENNEDY, 
Manager. 


Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 
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Pulp and Paper Securities | rh iil! Fitty-Five — 





POWER PROJECTS 
BEING DEVELOPED 
FOR PAPER MILLS 


Power and Paper Production 
Are Closely Linked 
in Canada 








From Our Own Correspondent 

MONTREAL.—At the present time 
there is_.a good deal of water power 
development under way in Canada on 
account of new pulp and paper devel- 
opments. The largest power develop- 
ment at present in process of con- 
struction in Canada is the Duke- 
Price development at Grand Dis- 
charge on the Saguenay River, which 
will have an ultimate capacity of 
420,000 h.p. Much of this great sup- 
ply is destined for the pulp and paper 
industry, 200,000 being already un- 
der contract for use by Price Broth- 
ers and Company. The Western 
ee Paper Mills are erecting a 
plant at St. Andrew’s East, Quebec, 
which will have a capacity of 1,800 
tons a year of light papers. The 
St. Regis Paper Company is develop- 
ing a water-power site and building 
a small mill at Godbout, Quebec. The 
American Perforated Wrapping 
‘Paper Company, of Albany, New 
York, is building a mill at Sheet Har- 
bour, Nova Scotia, with an annual 
capacity of 25,000 tons of pulp. The 
company has completed a contract 
with the Nova Scotia Power Com- 
mission for 6,000 hydro-electric 
horse power and the cOmmission is 
now installing a plant to supply it. 

Others in Prospect 

Among pulp and paper mills now 
in active pore t may be mentioned 
those of the Manitoba Pulp and Paper 
Company, near Winnipeg; the On- 
tario Paper Company at the mouth 
of the Outardes River in north-east- 
ern Quebec; the Canada Paper 
Company near Richmond, Quebec; a 
paper mill for the St. Regis Paper 
Company at Quebec City and the 
Rothermere prec on the Manicou- 
agan River, in Quebec. 

Most of these developments are 
being located where they are, be- 
cause of abundant supplies of cheap 
power. Cheap power is essential in 
paper production. In fact the amount 
of power required in pulp and paper 
production is higher per dollar value 
of product than in any other indus- 
try with the exception of some of the 
electro-chemical and_ electro-metal- 
lurgical processes. It is not surpris- 
ing, then, that 90 per cent. of the 
motive force in Canada’s pulp and 
paper industry is supplied from her 
water powers. 

The oft-quoted figure of 100 h.p. as 
the amount of energy required to 
make one ton of paper per day is 
familiar to most of those who will 
be reading this. Some average fig- 
ures based on general conditions to 
show how this large amount of power 
is used could be quoted. One large 
and representative Canadian mill 
uses on the average 73 h.p. for each 
ton of mechanical pulp produced; 67 
h.p. of which is for the actual grind- 
ing alone. The production of sul- 
phite pulp for mixing with the 
groundwood pulp requires 8.7 h.p. 
per ton of daily output in this mill 
although in other mills as high as 30 
h.p., is required for the production 
of sulphite. The conversion of the 
two kinds of pulp into newsprint re- 
= 12 h.p. per ton of daily pro- 

uction. 
Large Amount is Electricity 

According to the most recent com- 
pilations of the Dominion Water 
Power branch, there is at the present 
time a total of 726,275 h.p. of water 

ower used in the pulp and paper 
ndustry in this country. Gradually 
this water power is being converted 
to the more elastic electric drive and 
438,708 h.p. or 60 per cent. of the 
total is converted in electric power 
before being used. this 
latter total 210,053 h.p. is electrical 
energy generated in power plants 
connected with the mills; the remain- 
ing 228,855 h.p. is purchased from 
central electric stations. 

The advantages of the conversion 
of water power into electricity before 
use in the mill appear both in the 
quality of the product which is im- 
proved by the uniform speed ob- 
tained and in the fact that under 
modern methods of transmission it is 
possible to develop power at one or 
more sites more or less remote from 
centres of labor and transportation 
and to transmit it to points where 
these commodities are available for 
mill operations. 

The best modern practice in pulp 
and paper mill operation is to estab- 
lish the mill most conveniently from 
the standpoint of operation and 
transportation, and the power site 
at the most convenient site from the 
standpoint of power development and 
to link the two units with a trans- 
mission line, 

Below are given estimates of the 
pulpwood resources of the various 
provinces and of the water power 
resources at the minimum ordinary 

ow: 
AVAILABLE PULPWOOD AND WATER 
POWER OF CANADA 
Est. Pulp- Avail. Water 


Province wood Res. Pwr. at Ord. 
Min. Flow 
Mill. Cords h.p. 

British Columbia .. 285 1,931,142 
Prairie Provinces .. 185 4,259,253 
mbasie 65 ia hs se BO 4,950,300 
a a ee 6,915,244 
New Brunswick .. .. 383 50,406 
Nova Scotia .. .. .. 30 20,751 





NEW MILL AT COAST 


The creation of a $300,000 lumber mill 
on Granville Island, Vancouver, B.C., for 
K. M. MeNeill, has just started. 
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DAWES’ PLAN TO HELP | 
U.S. PAPER MAKERS | 
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Pe Hb: Years Ago 


C. 1869 this Bank has 
been identified insepar- 
ably with the development 
and progress of the Dominion. 
A Canadian institution, ener- 





Will be Factor in Eliminating es MY 
Overseas Competition, Ac- My: 
cording to Students 





From Our Own Correspondent. 





NEW YORK.—That the adoption — ad i : 
of the recommendations of the iene . . gized and directed by Canad 
Report by, Germany and France, will lans, it serves every phase of our business and 
in the long run help eliminate a great private life at home, and has played no small 


part of the overseas competition in 


the paper market in the United States, part in the steady expansion of Canadian trade 


is an opinion apparently held by a s ° 

ees op - ey better informed in for eign mar kets, 

students of the American market. ae . 

Those who hold this view have con- From a small beginning it has grown through sound 
tended for some time. Past that the business principles to a place among the largest and 
overseas paper, whic as done so stro 

much oe recent months to oe ngest banks of the world. 

turb the merican paper market * 

came here because its makers could un = _ aes thetic factor 

not find a market for it elsewhere. n your business and private banking. 
Had the German market been able to 
absorb its usual quota of newsprint 
for instance, they have often stated, 
it would not have been necessarv for 
Norway, Sweden and Finland to ship 
such large quantities of both pulp 
and paper to this side of the Atlantic. 


A return of anything even approx- cur 
imating normal conditions in Europe, 
it is therefore believed, will increase 
the demand for paper in Europe to BIG CREOSOTE ORDER received by Dominion Tar and Chetiical. © 
such an extent, that it will not longer ’ |The chemical plant takes about 20,000 
be necessary for the European paper-| SYDNEY, N.S.—An order for 1,000,060] gallons of tar a day from the Beséo 
makers to find a large part of their| gallons of creosote for Canada Creosot-| works, and the percentage te¢overy Of 
output in the United States. ing Company, Trenton, Ont., has been | creosote is quite large. eee 




















Annual Shareholders Meeting of 
WESTERN GROCERS LIMITED 


and 


PRESIDENT’S ADDRESS 


A 1 Shareholders’ Meeting of Western Grocers Limited, held at the Head Office of the Com a 
on Taveday, May | 6th, 1924, with President W. P. Riley in the chair, the following were unanimously re-alenl gS 


directors of the Company: 


. P. Riley, W. H. McWilliams, Andrew Kelly, H. W. Hutchinson and E. E. Hall. ‘ 
Vie aeeceee statement for the year 1923 was presented and approved, after discussion of various items | 
oy ee vote of thanks to the directors and officers for the results 


ing this discussion the meeting passed a to. 
obtained in 1923 in face of unfavorable trade conditions. In submitting the statement for the year, President 


W. P. Riley addressed the meeting as follows: 
ADDRESS OF PRESIDENT W. P. RILEY 


‘ : ae 
In connection with the presentation of our annual statement, the following comment on conditions surrounding the operation of your 
Company’s business may be of value. a es ae 
eneral] difficult one for wholesale grocery institutions in Western Canada, and I think that 
ae Rediea.: The comune wash " of this — - same —— —— ee other lines general trade. 
umers in Western Can was materially cu 
ae ere ate cea Women serve te trade, which in turn, serves the farms, Those of our branch houses in the lumbering and mining — 
districts are also, to a large degree, affected by conditions of the Western farmers. Taken as a whole, the crop.of run be 
Provinces was a good one, but it yielded the farmers little if any profit. Much of the money derived from the crop went er” an bt 
in great variety. The agriasiarel comment. neweneey economized on merchandise purchases of all kinds 18 same 
frocery trade other lines o' ness, ‘ 
gm hear said that the grocery trade should be good in any kind of times, because 


peop wider variety of grocery items that are ready sellers 
il jlesale grocery ‘business s operated on n narrow margin of profit, and that extra one, two, oF three per which is. 
of 5 


variety grocery items in the better times, makes a material 
as well as in 1922 the business of wholesale groce generally wes Seredly tn Saad geagten Se ee eee : 


ry houses 
demand for the more profitable lines was limited by the conditions ref 
Good Turnover For Year 


] f business in 1923 was satisfactory. Your Company well maintained its position in the wholesale 
cage eee Guneta, ond we did this on a selling policy consistent with good sound business principles. Your management 
always keeps in mind that we are in business to make a fair and reasonable profit, one that will sufficiently reward the Company and at the 
same time enable us to be of the most possible service to our customers and to Western Canada. Our aim and policy is always to sell 


as good a volume as we can at a fair profit to good credit risks, and to stick to solid methods. 


Cost of Operating 


i 
4 
rt 
é 


i 
? 


t to cost of operating. Even during the boom period, which ended in 1920, when cost of 
bes gy lhe pra Som a aealodant did not surrender to the policy of high costs on some large items in vogue at that 


i basis, 
ee ee co ae high tide in business began to recede, most business institutions have had to deal with the 


time. 
i with i iring the efficiency of their organizations and service. As we had not allowed some 
See Secret co hid Ge wae Oe geese custom in the boom period, our problem in reducing expense following the boom 


was not quite so difficult. tn ih 
is problem constant and careful study, with the constant aim of effecting every economy possible, ve 

in mind mall oy that tt is of first importance to the Company that a good and efficient organization be maintained. We have 

whatever adjustments in staff seemed advisable in the interests of economy and efficiency. We have always taken much pride in the 

loyalty, ability, the application, and personnel of our staff, and we feel we have more reason for that today than ever before. 

business there is always room for improvement. We have endeavored to be alert to such opportunities in this business. We feel that our 

organization is in good shape to deal with present conditions and to make good use of opportunities which the future may present, . 


In Strong Financial Position 


At our last general meeting our liquid position was good, but we material 


i 


Your company is in a strong position financially. 
it during 1923 by reducing our accounts receivable. We accomplished this by careful attention to collections, without antagonism to - 4 


tome ork on in a constructive way, aimed to benefit the conditions of our customers as well as % 
the cnuses ee ean troubles in Western Canada has been that of cheap credit. It has worked harm in all branches of y 
wholesale and retail trade. Many failures of retail dealers would have been avoided, and be solvent be had 
not been the victims of too cheap credit. Because credit was given them in excess, they gave credit to their c 
when the depression came they failed. They and their customers assumed obligations greater than they should because of too cheap 
to the operations of all good merchants, but it is absolutely necessary to the future of Western 


credit. Sufficient credit is necessary oan ss 

i fi ial side of business be put and\kept on a moderate and healthy basis. e ieve in advocate 
ee ie eee for both retailer and wholesaler. The number of days business represented in our accounts receivable at the 
end of 1923 showed that we had effected a marked reduction in our out-standings during the year, and this is real progress. 


Stocks of Merchandise in Clean Shape 


vestme accounts receivable, we have also given close attention to the condition of our stocks of merchandise. 
Our — ae is i. temas these conservatively—at no more than cost or replacement values. We also constantly aim to keep 
the stocks fresh and turning. As a result of this attention our stocks of merchandise are in good clean shape, and represent promptly 


convertible into money, dollar for dollar. 


t 


Has No Bonded Indebtedness 


1 attention to the fact that your Company has no bonded indebtedness excepting the $85,425.00 unmatured 
oiaiiet 5 rope Seer Sain, which we assu when we bought the Vancouver business. The shares of have, 
therefore, no bonds standing between them and the net assets. The liquid position of the Company is ores one we can ; 
that your Company has boiled-down convertible physical assets equal at least ._—- par value ee yeleewan a conan ee shares, _ 
if not more. This, of course, does not take into account the item of good will, w was — = items ‘ issue 
common stock was based, and which, with the future development of the West and the growth o Company in earning power, may - 


be expected to materialize. 


ii 


Dividends on Preferred Stock 


inuous eash dividends on the preferred shares for the period beginning in 1919, it was decided by your board 
of een, eee ale 1928, to discontinue for the present the payment of further oa | on these — a action was taken 
in view of the conditions of trade in general business which began to be more clearly defined in a ei PR ti rn point- 
ine to a lesser demand for merchandise then had heen anticipsted as a result of eagle n _ unfavorable general 
conditions prevailing in the West for some time back, the record of your company in paying — on = a é 
it did is a good one. At the same time your directors are satisfied that they acted wisely in discontinuing the preferred dividend until such 


time as conditions in the West became more normal. 
Our Bank Indebtedness 
Comment is occasionally made on the 


f business to which we think it well to call your special attention. 
tue Gat we = ey Dessewent from our banks. The fact should a be — looked that we have no bonded indebtedness nor 
outstanding. With such a large turn-over as we enjoy, we necessarily mus es cee eran ae ae at 


la majority of business institutions who have a 
aot a came julleddewe and liauid conditions to make our relations with our bankers satisfactory to them, and we make it a 
practice to deal with our bankers with utmost frankness. 


As to the Future 


roug’ de sion for four years. It has lasted longer than most people probably 
‘asagae ee eae i=] — ——— 2. ake safely, is sound finencially and is equipped in organization and resources to meet 
the opportunities of the future. It is doing a good volume of business, which is handled on a safe and careful is. It is ae 
its share to the development of sounder business methods in the trade of the West, which are essential to put Western business * 
better basis. Your Company’s business is oa mane. Ae ae oe West, our net earnings are not as good as 
had anticipated. Your Company’s organization exerting efforts rests. 
Naturally you want our view of the future. Your management has firm faith in a een po + Debate oe 4 Censte and for this 


years there t this Company will p . to 
re. ae eS aa ane . oe Et adacniden in Conditions in the West. It may not be much in evidence this 


future. this year and next, we expect a slow, but ¢ 
, West have struck bottom. We have seen the worst of it. The change 
ee ee Tse The full vet <a Peres tines bat will be the policy of your management to conserve the Company's resources, 
and 


| 


better. The full recovery 1 
Skene ae anleneeanie as possible an efficient organization, and be well prepared to take full advantage of the better 


rr chk wish to express my deep avpreciation of the loyal efforts of our organization and the co-operation rendered me 
directors. We feel that we have good team work in Western Grocers Limited. 
give us co-operation in the advancement of the business. 


Old Officers Re-elected 


At the meeting of the Board of Directors, following the Shareholder’s meeting, the officers were re-elected. 


In this we include our bankers, who are always ready to 
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Me ee FINANCIAL Post | 
MINING NEWS FOR THE INVESTOR == 


POWERDEALOF | Seerching for Leader NEWYORKCONTESTS || Arthur E. Movsey & Co. 
GREAT BENEFIT TO For Mining Market) Wirt LONDON FOR scene lk ysey Co. 
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The mining market has shown more 












































. _ HOLLINGER MINE) s:::y curing the pest week than t| CONTROL OF SILVER Stocks & Bonds 
, not a sound and encouraging activity, ee ee z 
= ae ren ne pssaggl Canadian roe arement_ wee Battle for ceeeeey ane 242 Bay St. ; Phone Elgin 5171 
ae | [iicatsaeee S|. Geri ARKET DESPATCH, iseued weekly 
rojec result was that the stock soared from Eee contains latest Mining information. 








41 to 68% in a few hours trading. 
Later when it was discovered that the 
report was “not quite correct,” the 
stock broke back. The rise in this 
stock had all the earmarks of pro- 
fessional backing, actuated by a de- 
sire to find a market leader. It will 
















Mailed free upon request. 


IRECT PRIVATE WIRES connecting 
our 11 Offices : 


TORONTO AND NEW YORK 


NEW YORK.—tThe contest for the 
suprémacy of the world’s silver mar- 
ket is being waged between New 
York and London, with the prospects 

atly favoring the former. Hereto- 
ore, the silver supply of practically 


The power deal, announced on the 
front page of this issue, whereby the 
Insull interests of Chicago take over 
the Fasken power projects, supplying 
the power to gold and silver mines of 
Northern Ontario, and also secure the 































































Mining Brokers Bond Dealers | 
Cc. P. R. BUILDING, TORONTO. 































Members Standard Stock and Mining | Hollinger wer project, is a happy | be mbered that it last the entire world was disposed of in 
Exchange. One of the oldest and most fj | QO ution ve long drawn out power that the mining ees coteond Mog London. The Far East is the largest —Also— 
|| battle. Immediately it means more|eral million share days. The brokers ae of = ee: — - COBALT KIRKLAND LAKE PORCUPINE 
to Hollinger shareholders than to|could stand the profits that another |°°UTSse, Great Britain, wit wee NORTH BAY WINDSOR ROCHESTER 
anyone. The four million odd dollars| such burst of activity would bring |®St#blished banking relations in these SUDBURY BUFFALO SYRACUSE 


countries and predominance in the 














which were being diverted into the|to them. Such breaks as Canadian 







































° Ad : shipping industry was the logical 
Hamilton Ont. able for “dividends. ‘The long norm to drive. tho pone” eer = centre for the silver trade. It als. 
— Ga Riggroers remap out litigation which seemed destined| rather than enticing them into the must be taken into consideration that 

MINING STOCKS to go on and on will be at an end.| market. most of the European trade with the 


: : Far East has been conducted on a 
With the margin accounts fairly sterling basis. But all this is pass- 


clime im prices: it woald seem that the | 2&- Banking interests in the United 
market is now fairly well stabilized |St@teS, have established branches 
Stocks . in fairly strong hands throughout the Orient and the ex- 
> ol a fe on r Sass - fen een paeee ~ ee 

: pric marine is rapi pushing New Yor 
- Save tied the — is ° site to the fore. Dollar credits and trans- 
Wienke > aa Oe quite | actions on a dollar basis are becom- 


Details of the deal are not announced. 
It 4s understood that it will be con- 


The Insul] people are the bi t 
power interests jn Chicago. ey 
are not new to the Canadian field. 
They are quite heavily interested in 
the power project at the Soo and are 






E. J. Hammond & Co. 



























F. G. OKE & COMPANY 


Members Standard Stock Exchange 
TELEPHONES: MAIN 4440-1 






















































at present figuring heavily in another | difficult to fill orders at the present : : 

large Canadian project which if suc-|range and a buy “at the market” = Sele ihvur ‘peadnetien is approxi- 34 King St. East : Toronto 7 
lly consummated will mean much | order, if of any size, is bound to put mately 175 000.000 ona, The eom- me 

to Canada and Ontario in particular. | the price up materially. bined countries of, the American (in- 

. cluding Canada) produce more than 
Argonaut Made Fair TORONTO ENGINEER 81 per cent. of this silver, of whieh Eight Br 
F C. 5 th ‘. d & Profit Last Month TO EXAMINE INDIAN tion “or the year aie will ‘be ap- Close 
oe utherian Co. ee “ proximately 45,000, 0zs., or per es 

April production at Argpnmaut|R. B. Lamb as Representing} cent. of the total, compared with 60,- ST F C 

Members Standard Steck Exchange Mine was over $22,000, which com- New Capital on Way to Look 000,000 ozs. mined last year. Mexico OBIE, ORLONG & O. Returns from | 
Direct private wires to New York | Pares with $17,000 for March. There has the largest individual output of STOCKS BONDS banks 


Over Property the metal. Estimated figures place 


the amount at 90,000, ozs., of 
which 70,000,000 is exported, the re- 
maining 20,000,000 ozs. being used for 


chartered 

April show that 
new branches 
eighteen branche 
month. The f 


was an operating loss in March, and 
it is understood that there will be a 
small profit for April, The company 
is understood to have solved its miil- 





2nd Floor—Reford Building 
(BAY AND WELLINGTON STREETS) 













Stock ch and the Chicago 
Board of Trade. 


New working capital for Indian 
Cerrespendence Solicited. 


Mines in Portland Cana! area, British 





























































King Edward Hotel Bidg., Toronto | ing problem, and is now recoverin Columbia, has been secured in To-|home consumption. New York and TORONTO closed eleven b 
go. aetea its ore in a eiituhedbers ronto and New York. Asa — R. | San Sraudiaes eet practically the en- parts of the Dor 
manner. Considerable development | >: Lm, mining carte te ene tire Mexican, exports. The decrease HAMILTON KITCHENER a list of the bran 
work is being done, which is charged wt his way west to inspect in the United States production is at- BRANTFORD OSHAWA i‘ 

a current production. e cessation of govern- 
WINTEMUTE & CO. grade of the ore being developed js| _,2he recommendation made by En-| mental purchases under the Pittman Private wires connecting all offices Sisto 


MINING BROKERS gineer A. W. Davis in his recent re-| aot and falling off in the demand with Montreal and New York 










considerably higher than the values port advocating extension of the 
















































































































from Europe. Canada produces about : , Pa 
Members Montreal Mining Exchange || that are now going through the mill.||>.., tunnel to tap the large No. 6 | 17,000,000 ania; wad te. Glee fax: ea 
CANADA LIFE BLDG. ° ° ore body will be taken forthwith. The | ountries of Central and South Amer- Hochelaga—Elie 
MONTREAL Says Canadian Bingo campaign of diamond drilling, which |icg nearly 11,000,000 ozs. The com- Imperial—Cross: 
Shares Worth Dollar | "2° >ee" *° profitable in locating the | bined total for the Americas reaches ssensuanac Phas 
elaine — of the ore will be con-| shout 163,000,000 028. é (cub to Brockvi 
: * With the education of India and ta. | 
i With Bingo mining stock quoted on| A report has come to hand from il be purchased S p . Q k S | Toronte—Carbo! 
Representatives Wanted— || Winnie stock sachanes, here sa |pritish “Columbia that the ‘Provincal | ect’ trom New York or San Fran nap ror Wuick vale Peace 

Everywhere. Mining properties for sale. || created in it. One question frequently | G°VerTnment will assist the company | cisco instead of London, who has to 
asked, however, and not always easy to | '™ the matter of a new bridge over| buy from the United States and then 3 2 Exc 
as. answer, is the relative value of the|the Salmon | River, and @ wagon road re-ahip, a new factor has entered the 20-Ton Industrial Steam Locomotive Crane, Stan- oneescimagmiea a 

Canadian stock to that isued by th rep e trail e . et. , i i 
Siaee Mines, Ltd., the British saleaoe The geological similarity between Experts of silver from the United dard Gauge, 8 wheel, M.C.B., equipped with double _ The outstandin 
tion which owns the entire property. | the area owned by Indian Mines and/States to India for the first eight drums for hoisting; enclosed steel cab, 50 ft. steel in the exchang 
ia. may, Sewere, Be worked out}that of the Premier and Dunwell months of 1923 were valued at $10,- boom with 20 ft. extension and 1 yard clamshell rapid decline of 
igre: f = ows: ae properties is indicated by Mr. Davis’s | 158,400, compared with $6,552,900 for , oe ; pag which resulted 1 
USE TIGER LEAK PROOF || vaiue or tire 37,500 ‘one pound ten per | S°POrt. The Dunwell has come to the|the same period in 1922, and $1,848,- bucket. _ Allinfirst classrepair. Boiler inspected outcome of the I 
cent., cumulative shares plus the 218,-|{ront with successful development of / 053 in 1921. The exports to England |] for 190 Ibs. working pressure; can be inspected at higher = 
- WOVEN CORD TIRES || 750 one pound ‘shares of common stock | high-grade deposits during the past ifor the first sight, months of this! jy) os gp ; insp higher on Sat 
e ’ were ’ le n 

Guaranteed for one Joar. Prices and var || roperty, yment for the Canadian) nade net profits of about $7,750,000) $7,044,690. ‘The decline in the ship- athen the ahaaiiae 
Tiger Tire & Rubb Co. Ltd. The most recent quotation of the| since 1921. ments to England, the remarkable Apply to owner to 5.525, whict 
oe awe = oe son pound cumulative shares on the OC gain in the amount sent to — it ‘ ee 1 1/3 cents belo 
| itm.” The present Tale of ercuanes| ORE RESERVES OF Foe en ee nett a‘sow ie uv.|| John V. Gray Construction Co., Limited comme 
ay be token of 0445 ser pound, which KEELEY VERY HIGH] ing direct from the United States. TORONTO, ONTARIO ! Yecnh ca ae ; 
will work out at a value of $5.55 per Ph ces Exports to China have risen from continentals, an 
preferred one pound share. It has gen- occurred even in 
















Canadian E osives erally been thought safe to assume that Fine Annual Report Presented =< in 1921, to $20,650,000 in 




















































































ee the common stock should be worth 80 by Big South Lorrain . i be sur : week os 
Limi r cent. of th ferred stock, and 3 The greatest difficulty to sur- 3 
Sie Sasi each chare of commen would Silver Producer mounted is the discrepancy in freight CLARKSON, GORDON & DILWORTH steclinge fedhane 
Head Office:Montreal, Que. be worth $4.45, which would give a -__— rates and improvement in the steamer CHARTERED ACCOUNTANTS ’ 
total of $208,125 for the preferred and Production .. .. .. $1,589,010 service. The time of shipment and E. R. GC. CLARKSON & SONS NEw yt 
District Offices: $973,489.50 for the common. Added to- Gross earnings .. .. 1,098,047 marr eee ~ : 
gether  $1,161,562.50. Against this Net earnings. .. .. 582,648 . TORONTO ; MONTREAL High 
Halifax Vancouver amount there are liabilities of $12,119, Dividends. .. .. .. 400,000 SILVER AND OTHER METALS Authorised Trustees and Receivers May 817-8 1 
Montreal Victoria reducing the amount to be applied on Surplus .. .. .. -. — 308,292 16 WELLINGTON STREET WEST TORONTO May 9 113-16 1 
Otta N Canadian stock to $1,169,443.50. The Ore reserves. .. .. 3,742,954 1h. May 10 128-32 1 
Cansdice shares total 208,008, ues a above we ees potetanting facts | Copper SY enpndy oe =e . Soren 
wou ring the present price for Bingo t rt t Bane 62k ceecvees : . : a 1138-16 1 
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per share. ese figures, of course, are eeteeniene Senne eS ew York are virtually the same, but; Dr. ; ; 
wieeind Based on the rate of exchange which | Was Temarkable. | Ore reserves are] agining Stock Quotations | steamship service from London is a|up the Farer cise’ te Tethers Tee a 
eee enon or ae eee the mine doubled its production, Net i little faster, however, New York is| east of Elk Lake, for Huronian Belt, i 
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day to day—From Winnipeg Free Press. | the shareholders total 29.13 per cent. High Low May18 Mayé|.°" East. One important factor in | immediately. aed ent surface s r wali May 9 MS 
a ‘lon the $2,000,000 capital stock. Costs| Apex . . ..... 8% 2%, | favor of New York is the lower price| ine are reported to have been found. May 10 ce 
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Northern Manitoba is facing pros- | Pet ounce was 30c., and including cap- 


pects of another railway to tap its 
mineral belt. There is talk of con- 
tinuing the Tufnell-Tisdale line to 
Cumberland House and later on to 


i Three or four decidedly important | bullion and residue valued at $238,661 
eho Sey eh ee ee pee mining deals, involving Northern On-| with silver at 64% eents an ounce. 
During th 83.397 to ee 35 tario property, are pending. Consider-| The company, in March, mined ore : 
Vuring the year y ns were bn ae able English capital is involved in the | having estimated value of $179,020, of 
hoisted. ‘ majority. One of the main ones has| which $166,400 represented silver, and 






Largest Cruising House in America. 















to do with Matachewan, while in an- | $12,640 cobalt, and shipped 301,738 
























































































































































































Hudson’s Bay. The feeling at The ky ee oe i 
Pes is that oe G. P, Rs and, Mining An Important Find ethan dae: Snpeetias | Saeene "LARe WORE) Core See eee $205,186 ————— 
rporation which owns the Flin Flon Whe | Cons. W. is involved. ith silver 8 an . eekly 
a — — - ee on Aa in Grenfell Township ane 54 We uly Ba 
matter of a branch line. e Flin ALTE e ; . , : 
Flon is 100 miles away from the|, There are reports of an interest-|Rvertt 0... § $m 8 Who Pays the Taxes P 
government: railway. “a Id te rs welterh eanitaeetion of vot eee ro 
; He be ° Kirkland Lake belt. Two veins are ate ; . The American Educational Associa-| higher prices for our fuel. M 
ene ee ee Believe C. W. Dome Has reported ore a having aj/Hunton .. .... 9% 869% tion of Philadelphia has issued a ans = ny to pay eee ae i ae 3 
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a concise and interesting is stated that the balance of the |: i171, gold—the native gold showing E x a 22 | squarely. Everybody pays taxes! We | cSt of living are so roundabout that it % Quebec .. . 
way. 40-cent stock of Consolidated West} _; sens , is not always clear that in the long als Montreal ... . 1 
right at the grassroots, LaRose 1 ° 0 may not own one square foot of land u : 
Copies will be ‘led Dome, underwritten, s been taken The group of fourteen claims are|Lake Shore 2.” : or the first two bricks of a house. We| TU we who are consumers must all pay a Ottawa ea tee 
ico f cha sbliy up. Reports from New Liskeard,| .wned by Nathan Jowsey, G. W %.. 2, : ; :82| may not have $7 in the bank, or one| Xe. eae 2 Kingston ... .. 
rie 0 rge or obiliga- where nearly a million shares of Con- Dickson i Labine and hee’ La. | Lorrain. .... 2 1 1 2 | single $10 bond or savings certificate.| _Unduly heavy at peal ag sag Ah oe Peterborough .. 
solidated West Dome Lake is held pine ka” . ° on : ; .05| We may not own the tools we work | stitutions mean igh interest for loans, Toronto . .. .. 1 
. : s one of the men who grub- : : expensive mortgages and just so much 3 Hamilton .. 
If your name is not al- by the Hudson Bay Mining Company, caked Denny Welllener at the tm with, the stove we cook with or the bed hich ost for the houses we buy or a Brant? 
y on our mailing list, and with large individual blocks by th Holli Mi ge tanked © | Moneta we sleep on, We may not yet have paid canes : e Lond ee 
fill in the attached cou- Hudson Bay officials, is that the di-| “"° “nser Mine was s : in full for the hat on our head, the | ‘5 i 1t ilroad : Same 
i lothes on our back or the boots on ery time we pay $1 to a rai ’ ; itchener .. .. 
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e are of opinion that the funds in ckett ormed : No matter who pays taxes directly ets 
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ect idiapeieeiasint eons ome iim anu anunes TO START DEVELOPMENT Saturday that the Hackett Gold Min- | 7 aoeaen Sikora el Ree sec ond ae come $1 goes for taxes, Federal, State q wit William .$ 
; ing Company had been incorporated ‘ ices for | and local. 3 innipeg .. .. 
| Homer L. Gibson & Co., Pres. Homer Gibson, of Clifton Con- |}, Michael Hack soe have to pay the grocer higher prices for | "in 1 whose living expenses are $8 : Brandon 
| Bank of Hamilton Bidg., solidated, is now on an inspection trip | }°"°: senna nenexett | te S WO liieet.. ..... ; 16 | our, food. ek : $1 in taxes in the form of E Regina .. 
| Toronto. to the company’s South Lorrain holding, known prospector and old timer of | Vickers -.. ... . We all have to sleep. If the man who} © "te aeoe higher by taxation. ‘ Moose Jaw 
Please place my name on your |} | which it is preparing to develop. the Herb Lake district, about one “70 Este ts ; 17 | owns the house we rent has to pay | Prices . ki Saskatoon 
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nightly Mining Review. MILLING ANNOUNCEMENT NEAR | Northern Manitoba district and owns weve all have to wear clothes. If the| $48 pays $6, and so on. And he pays Lethbridge . .. 
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Tough Oakes Burnside Gold Mine, is ery promising. © succes n s, then You and} lar’s worth of taxable erty. ton .. .- 
int ti Mi Co i have to pay higher taxes, then prop Medicine - 
expected to return from his South |‘Mteresting Mining Corporation in- I and The Other Fellow have to pay| He pays it in cost of living, and he Medicine Hat .. 
American trip on May 18, and there|‘erests in the property. They are higher prices for our clothing. cannot pass the cost along to some- vi; Westminster 
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operations soon after that date. year, . 





catrying coal, and we have to pay | $1 out of every $8 for taxes! 
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intments but he sought the advice 
Member Acti Boress of Ciresletions. | 0 Gistinguished members of the bar 
President—JOHN BAYNE MAonTaR. | in making his selections to fill vacan- 
UTLEDGE. cies on the Bench and it is said that 

nerd. ees in » pop- | in his whole career he appoirted only 

z eon ae "information respecting | one judge who could not be regarded 





to national vroportions, what. of. 

future? How can the business be pe 
petuated? Study what has happens 
to hundreds of great businesses 
this country when the old feudal ides 
of Divine Right and the - hereditary 
succession has prevailed in the busi. 
ness. We all know. : 


There is a new era in business ¢ 


: Universi f Oregon and Universit 
How Dead Hand of Lenin of Wisconsin; Lenore Pelham, Nock 
e e 0 ege; ugene role, egro, 
Guides Youth of America| New York‘student; “Howard Becker 
Seer eter. Haskell: Oberlin University, and Bari 

. = , ’ n 
Astounding Propaganda. in Churches and Schools|Betham’ Friends University. 


nied i j i Abroad they were joined by Ruth 
Revealed New York the Connecting Link With aeckie Bieet aeons tab del 
































































































































































































War . . . 

investments and financial affairs in Canada, | a5 being of the very highest type. Moscow oe Firebrands in Many Schools. sephChassel, Union Theological semi-|day in regard to the heredi ; 
Reverting matter which has = ew © Sir Wilfrid Laurier followed the —————_—_—— nary. Six imported youth movers now trol of business, just as thle sae 

ness integrity, is declined. Acceptance of | example of Sir John to a large ex- By DONALD EWING, in The Chicago Tribune, are lecturing in the United States. has taken place in the hereditary 

advertising will not o> NEW YORK.—Here in New York, speaker, the latter replied: “If I| This is one of the chief movements. |trol of kingdoms. There is no me 


deter the editorial ‘ 
‘commen’ the | tent but Mr. Borden, Mr. Meighen 
— pete and Mr. King, men of the more in- 















































































reason to believe that a son can fill the 


is found the true source, method, and | could get Lenin and Trotzky here 1|Then comes the Young Comrades 


Reading matter, other than official reports ar .| purpose of the pacifist campaign | would. work of organization of anti-Ameri- place of his father as a business 
of annual meetings, will = Me = eer. se ieienite der tones spreading through American churches} George D. Pratt, Jr., of the Stand-|can clubs in New York and Chicago | genius than that the son of 
i ones oie ttenti a litici a their | #%d_ schools. ard Oil Pratts is president of the | schools. can succeed Caruso as a vocal wonder, 

No material from news Buresw sourees sub- | 4 oe tagger vege This city is the connecting link be- | forum_and associate editor of the pa- Gotham Teachers Affected The lesson to be learned is that 


per. He declares himself a firm be-| The New York Teachers’ Union 
liever in Roger Baldwin, war-time | whose 1,100 members are headed by 
convict backer of the Civil Liberties | Henry Linville, of the Civil Liberties 
Union, for whom an appearance at| union and numerous other propaganda 
the University of Pennsylvania now is| spreading societies, is denounced by 
being negotiated. The union and the | other teachers’ groups. 

forum are closely associated. Gov-| In a New York theological college 


mitted for editorial purposes will be published, | noisy followings than to men of real 

no uch bureau or indivMoel shonid tt {leadership and accomplishment, in 

fahe Imertion or inspiration of any item. | law, in labor, in agriculture as well 
G RATES: as in finance, trade and industry. 


Notiows, et | «WHAT IMPRESSION OF US DID 
THEY GET FROM YOU?” 


tween Moscow communists and the 
rest of the United States. It is the 
hub of provaganda, some inspired, all 
used by orders from Moscow. 

It is the clearing house for a cam- 
paign which, under the guise of Chris- 
tianity, seeks to have America’s 


great businesses must be tuated 
as institutions. Business genius must -_ 
be found somewhere to continue these 
businesses, and the whole question © 
must be not of family—not of wealtr ~ 
—but the simple, natural succession 
by reason of the business ability to 


SUBSCRIPTION PRICE ae n : 

. Ganada and the United States, $5.00 : churches pledge their youth not to|ernment reports term the union “a/ seniors recently advocated the Ger-|handle the job. | 
per annum. Under this heading, the Pennsyl- fight, even in self-defense. supporter of all subversive _move-|man Youth Movement in their gradu-| Then sae is another angle to this | 

PUBLISHED BY vania Standard, a copy of which goes It is a clearing house for the Mos- | ments. It ia backed by Foster. ating addresses, explaining later that problem. Is it fair to the son or to ‘ 

THE MACLEAN PUBLISHING CO., LIMITED | to each of the two hundred odd thous- | cow jnspired drive for governmental |Ruthenberg, Baldwin and others | agents in the college converted them |the sons to place such a burden on 
148-153 University Avenve, Torento and employees of this railroad, con- | overthrow, svread in schools as educa- whose methods need no description. | to jt. their shoulders? Possibly these eae aan 
MONTREAL, Southam Building, F. 3. Chal} tains the following: tion and in labor as justice. The forum claims freedom from their} These are just a few of the high by their temperaments or by reame ait 
mers; Wi Bo ee ra idee, | “The railroads dn this country in one What a Survey Reveals methods. spots on how the pacifist propaganda | of their education have other desires — 
Sebeng; BOSTON, 184 —, dway,| year carried 1,175,000,000 persons. Here an inspection of- government- N. U. Student is Prominent is being spread in colleges. How it | ang aspirations. Is it fair to foree ~~ 


Last summer seven American stu-| gets into churches, just where Mos-|them to take up tasks that are dis- 
dents—four men, one a Negro, and|cow’s hand appears, just where the | tasteful? Why should they be forced 
a Se ae for Gormeny to eee eee = its ake to associate possibly with a class of 
take part in the German Yout ove-| pearance, an ow it is planned to le with t oblems, strugg! 
ment. They were Miss Arvia Mac-| subvert the south, and who pays for ee ae ee mena a 


AGO, Room North “In this year there were just one bil- 
eee: GREAT BRITAIN London, The liom, one hundred and seventy-five mil- 
MacLean Co. of Great Britain, Ltd, 88 Fleet | lion impressions created by railroad 

we sub- 


seized Russian documents, of reports 
of government agencies, of private 
investigations and bold statements of 
known communist agents, reveals tle 


ode tengo “ee teu eretes 


men who handled these people. 
“If these impressions had been what 


The detailed circultion statement ; : J ‘ : L D rivations and aspirations they have 
salt Jo the oworn finding of the Anis Burens | they See oa gear gmae ete ogg Ea oe thousands of pam-|kaye, Radcliffe girl; Helen Stedman, it, will be told in other articles, s hbans Ek: capitan? “! 
authority. THE FINAN! POST i» the | America.” phlets boosting the bolshevik cause, The lesson of the rise and the pass. 





ing of the Simmons family in the 
hardware business is no reflection 
whatever upon the sons of E, C. Sim- 
mons. They became enmeshed in a 
system in business that is funda- 
mentally wrong. They were the 
greatest sufferers by reason of this 
system, 

E. C. Simmons was a business man 
who stands out in a striking manner 
as a model for all business men in 
all lines to follow. His great mis- - 
take was in not understanding the 
fundamental principle that a business 


is perpetuated not by money—not by 4 
family—but by the combined genius I 
estions 


sometimes openly, sometimes throuch 
insidious boring from within methods, 
are mailed weekly to pastors, stu- 
dents, teachers, children, and workers. 

2. The cost is estimated at $1,000,- 
000 a week. Mailing of one “no de- 


earn ee. 
» Da ee ees 
f SSS Se 


rotation te the ABD. Teen me | If the officers and employees of 
' THE ANCIAL POST Canadian railways, of the ®lectric and 


PAID CIRCULATION OF other public service corporations, of 

ANY CANADIAN FINANCIAL PAPER the Canadian Manufacturers’ Associa- 
tion, of the Canadian Bankers’ Asso- 

TORONTO, MAY 16, 1924 ciation had been what they should, | fense” pamphlet last week to pastors 
business conditions, banking condi-| by only one of 500 organizations cost 


: : 50,000. 
DOUBLING CATTLE RETURNS tions, tariff conditions would not have | $ Work of the Unseen Hand 


qte high interest rates, costly | been what they are in Canada to-day,/ 5 9, >cnization of societies which 
\ labor and big prices for feeds, | Where business is ee aaa started this propaganda was financed 
the raising of live stock on the farm | dustry is taxed as it is in no other | 114 directed by the Third Interna- 
is becoming more and more a propo- { Country in the world. tionale. To-day, Moscow devotes its 


i requi i eons: financial efforts chiefly to a small 
eet oon ten eae te coeiae TO CREATE PROSPERITY ON | group of societies who, through inter- 


Service and Efficiency More 
Important Than Hereditary Right 





_ The Simmons Hardware Company, as built up by its founder, E. C. 
Simmons, became one of the greatest hardware jobbing concerns in the 
United States. Then, under the management of the founder’s sons, it was 
absorbed in the Winchester, Simmons Company, and just recently the last 
of the sons retired to accept the vice-presidency of a New York bank. 
What's the lesson? asks Hardware Age, and in reply argues that in the 
present era business institutions live and prosper because of efficiency in 
public service and not through hereditary succession and control—a business 
man’s son may be no more able to carry on his work than the son of Caruso 
to duplicate his father’s singing. 
























































: s FARMS locking directorates, guide the work Saat Ae 
ae (gongs —, oo oar NTARIO has a legislative commit- of scores of ee — Nothing is changeless but change. rx was a new era. It is a more ve - poorie, comenrene 2 anes 
scrub cattle as it does prime animals | tee studying the agricultural [Poing’ guided. |. |when it is written about in a simple| latge and successful business than it |Tiate scien wits hie fax necing stat Ses 
—and the latter will often bring | situation with the object of recom-| 4 “These societies have as “angels” | way. is to build it up. The reasons are | wisdom, realized that the entailing of should be en 
double the price or more. Following | mending policies that will improve | prominent wealthy Americans, par- Ri of the hardware trade—manu-| simple and fundamental. A business | estates through the eldest son was 
is the result of a demonstration at one | conditions. Already facts have been | ticularly women publicity seekers, | facturers, jobbers and even little re-| has its youth and also its old age. In| not for the common good, so to-day it . LA 
of the big experimental farms as re-| brought out showing that farmers | who contribute thousands of dollars, | tail merchants in out-of-the-way vil-| the youth of this business the work-|is not wise nor it is fair to the many : Reader, Calgai 
ported by the press: can double incomes without increas-| after being duped into believing they |lages and hamlets in every part of|ers were young and poor. They lived|who take part in building up a great land holds La Pa 
we two-year-old steers, fed alike for | ing costs or working any harder than | are boosting Christianity and educa- | this country—will read with profpund| simply. Their attention was not di-|}hysiness for that business to be en- he wie ot 
- fivé amd one-half months im the feed | they do now. It is merely a matter | tion. At one dinner here last week |interest that the last member of the} verted by the outside interests that |tailed through a hereditary family of a dividen 
fot, were slaughtered and a comparison 7 } "basin rinciples. If $80,000 in cash and checks was/| Simmons family has passed from ac-|come with an accumulation of years|control. Nor as we see in this Sim- Shares of Li 
of the carcasses made. Ome dressed of applying oe 2 dumped on the table for the use of a/tive connection with the hardware} and wealth. They were satisfied with | mons instance, as in many others, is traded in unlist 
carcass weighed 715 ds; this steer | 2ll farmers would run their farms! ciety which has among its direc- | business. It is an unusually dramatic| moderate salaries. They looked for |i¢ to the interest of the business it- Toronto 
came from a herd headed by @ pure | with the same intelligence as do our/¢ors known Third Internationale | event in the hardware trade. their greater compensation, not from | self, nor is jt good for the heirs of will see that tl 
bred Hereford sire. The other one | successful ‘business concerns, the | agents and sympathizers. E. C. Simmons, the founder of this | fixed salaries, but from the earnings | that business. the venture wa: 
weighed 470 pounds; it was a conmmsen | farmers would be equally prosperous. 5. Direct orders from Moscow are | great business, was a poor boy. He] 0M the stock they had acquired in the| American business is in a constant - position, alway 
steer without breeding. : A great many of them are. being smuggled into New York. Sev- | went to work at an nk age. He had| business. Therefore, all of the lead-|state of flux. The entailment of a does not seem 
When marketed the better animal | “71. government made what would | eral have been intercepted by govern- | no background of wealth or influence.| ing men were directly interested in |hysiness under family control is con- progress. 
Drought 19 cents s pound wholesale, i ice i ment nts. Slow] reason of intelligence, en-| everything that led to an increase in the the and practice of =- 
while the scrub brought only 12 cents. |] appear to be a wise choice in putting age owly, by reason gence, ry , trary to ory p 
“The difference in price, together with | the member for South Grey, Dr. David . pe ee agra ed in | S12 and close application, he worked — for the —e ae + Me, |the best American traditions. INTERNAT 
the difference in weight, gave the Here- | Jamieson, at. the head of the com- . Moscow's campaign is centred in| his way up in the business. e was} However, under e sons 0 r. Reader, Montr 
mone : . : three cities—New York, the connect-/|a stock clerk. He became a salesman.| Simmons much of the stock, by rea- coals Mi 
i oe oes ey — a oe aaa = mittee. He knows Canadian condi-} ing jink; Chicago, the chief object of | He carried the keys of the house, as| son of deaths and changes, was held PERSONAL Interenteee 
"dressing percentage of the Hereford | tions from all important angles. He | present attack and directing point for | he was the first to arrive in the morn-| outside of the business. The leadiag | ooo there be dividen 
_ was 61 per cent. and that of the scrub | has proved by his own career that/a drive into the south which will/ing. By reason of his service he be-]men were drawing large salaries.| 4 A TAILLON, who died recently in would you advis 
only 42 per cent. with reasonable intelligence, reason- } deal particularly with bringing Ne- came a partner. Salesmen and other eae could Ottawa, was a former banker, and for 4 Internati onal 
< Canada is going in more extensively | ble industry, any Canadian boy can|groes and Negro schools into the| At that time Waters, Simmons &| not be interested by stock issues as in| some years was associated with the ~ nickel on a pre- 
for mixed farming. But simply buy- get all the comfort and satisfaction | Plans, and Washington, point of at-|Co, were a small concern doing busi-| the old days when the business was|Merchants Bank, being manager at ~~ turn to the con 
ing a few cattle will not solve the desi without ssing the|tack through legislation intended to/ness in a thinly settled, crude, but| growing so rapidly and when profits | Sorel, Que. While in that centre, ‘he Scuah oa thie 
is | Be ~ Se at aeeee communism. idly growi As their] were large. was mayor and also head of the Board =| : 
problem of the wheat gambler. His|} ,der. The doctor is a farmer’s son | °*te7d rapidly growing country. s t ge. o Teae. can to Otte for its product 
stock venture will merely prove to be ‘as lived his lif eaten te For the present, attention centres | territory developed, this small house} The country had developed. The lo- oi ia ve e —p — aes wa, future of the 
th ie ae tae t select who has lived his life, practi: “8 /on schools and churches. The Civil|/ kept pace. They moved into larger| cal jobbers in al] parts of the terri- | his old home, an ——s —— a the developmer 
oS - eee profession, developed industries, all | Liberties Union of New York is found | buildings. They increased their stocks| tory had larger capital. They were poem oe eet a eee ook ; for’ nical: aan 
animals of the proper type and pro- | of them successfully, in a rural com-|to be important, for it has among its|and the number of their salesmen| carrying more complete stocks. me oe ao oe Oa ine eae es 
— for ae cae opr presen ses munity that is unblessed by nature | directors war-time em-conviets and and covered a wider territory. They They were also, learning lessons. in a aaeiel Meeions Consett steal bak 
a scientific way. comes GOWN | wi i b rocky soil, yet is| known agitators. t has a voice | were the first mercantile tnership | salesmanship. e three sons of Mr. sont , ; Cobal : 
to a question of putting the farm on oe apanian: The Seo sien through interlocking directorates in| to incorporate. ie Simmons had a very heavy burden to Mining ven ee Go. 1900. He a So 
a business basis. that traverses his constituency is | 124 other church and school prova-/ In his methods, E. C, Simmons was| carry. Expenses were high and com-/the author of several books, includin ema diatance:; 
a s the “Rocky” Saugeen ganda organizations, which in various human, simple and direct. He be- oo was very keen. The business|“The Monetary Question and Kindred gard the stock 
THE FUTURE OF A BUSINESS eae on business | W8¥8, advocate _ either communistic | lieved in the Golden Rule and prac-| had grown old. Topics,” a paper read before Canadian present prices. 
HE Si Hard Company aon his ee ove icieer principles, no defense for America, or | tised it in his wou 7 ned, three wate = — sons The oldest son, | Bankers Association, 1896. : 
immons Hardware guidance, associa a milder forms of agitation. great interests in life—his religion,| Wallace D. Simmons, was jn some re- i 
T was built up by its founder, E. C. | member “of the legislature, Charles Shield for Its Devotees his family and his business, Every | spects even the superior of his father. sede Cin asaabeek ta oe. Oe ate DURA 
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ance Company, the British America 
Assurance Company, and the Provident 
Loan and Savings Company. He is also 
a member of the executive of the Life 
Officers’ Association, and was one of 
the original founders of the Life Under- 
writers’ Association. Starting in the in- 
surance business as a field man with a 
New York company he rose to the po- 
sition of Ontario manager. As super- 
intendent of agencies for a large com- a, 
pany for 16 years he traveled all over 
the Dominion and parts of the United 
States and established a wide personal 
connection in the field. He has been 
a big factor in the growth of the Can- 
ada Life for many years. 

W. STUART MOIR, a member of the 
staff of the forestry division of the 
Laurentide Company, has announced his 
resignation, to take effect within a 
month or six weeks. Mr. Moir is leav- 
ing Grand’Mere for Florida where he 
will be connected with the Pasadena De- 
velopment Company as a tree expert to 
estimate and purchase timber lands for 
the company. Mr. Moir is taking an- 
other step in what already promises 
to be a noteworthy career in the for- 
estry profession. Mr. Moir was gradu- 
ated from the Massachusetts Agricul- 
tural School in 1913 and later attended 
the Yale School of Forestry. He has 
been with the Laurentide Company for 
three years and has made a real place 
for himself in the organization, and in 
the forestry profession in Canada. He 
is a director of the Quebec Association 
of Forest Engineers, and a member of 
the examining board of that organiza- 
tion. Already an enthusiast on the sub- 
ject of the possibilities of the forests 
of the southern United States, Mr.Moir 
expects that within a very few years . 
the south will be an important factor 
in all lumber markets and probably in 
the newsprint market as well. 


gave all of his life withtout reserva- 
tion to the increasing complications 
and details of this great business. 

George W. Simmons, who has just 
retired to accept the vice-presidency 
of a New York bank, was the best 
“mixer” of the three sons. He har 
traveled all over the United States 
and has a wide acquaintance in the 
hardware trade. He is very populat 
and has a host of friends. His fu- 
ture career in financial circles will 
be watched with keen interest by all 
who know him and he will have the 
best wishes of all of his friends for 
his success in his new field of en- 
deavor. 

Now let us sum up. The house of 
the Simmons Hardware Company has 
written history largely on the records 
of the hardware trade. Thousands of 
men, both as their employees and as 
their customers, have been influenced 
by this business. What has this in- 
fluence been? Has it been good or 
has it been evil? There is no question 
whatever that the Simmons Hardware 
Company from the beginning to tae 
ending stood for what was best in 
‘ndividual character and in the ethics 
of business. 

One man who was closely associated 
with E. C. Simmons for many years 
has written that in all these years he 
never knew him to do a mean thing. 

However,, in a broader sense, what 
lesson must we learn from the history 
of this business? It has been well said 
that every business is but the leazth- 
ened shadow of one man. In the be- 
ginning almost every business is 1 
one-man business, but when these 
businesses, by reason of the ability 
and the genius of this one man grow 


est hardware business in the world. 
Mr. Simmons made a fortune for him- 
self and he put many other men 1: 
the line of making their own fortunes. 

E. C. Simmons stood out as a great 
teacher. He helieved in teaching pa- 
tiently with line ape line and pre- 
cept upon precept. He inculcated into 
his organization the principles of in- 
tegrity, truthfulness, industry and 
economy. The Simmons Hardware 
Company enjoyed great material suc- 
cess, but entirely beyond that, under 
the leadership of Mr. Simmons, this 
house stood for more than material 
gain. They kept their obligations. 
They paid every bill one hundred 
cents on the dollar. They believed 
in the policy of live and let live. No 
weak manufacturer was ever crushed 
in their grasp. No customer meeting 
with temporary adversity ever failed 
to receive a helping hand. No em- 
ployee in the house or on the road 
who did his part ever failed to receive 
just compensation for his efforts. 

At the pinnacle of the success of 
this house there was an organization 
of men in the various parts of the 
business that has probably never been 
excelled in the business history of 
this country. 

These men, like the founder of the 
business, came into the business poor. 
Not a single man ever brought any 
capital into the business of the Sim- 
mons Hardware Company. Ali these 
men brought was ability and a will- 
ingness to work hard. The capital 
came from the profits earned in the 
business. These men found their joy 
in their work. They joyfully worked 
together for the business. 

When the sons entered the business, 





ment is the best section of the com- 
munist internationale,” that “we keen 
our aims (in schools and churches) 
submerged, putting them through as 
education and in the name of liberal- 
ism and free thought.” In another 
document—to workers—he urges 
blowing up industry. 
Firebrand in Many Schools 

Openly sponsoring an “American 
Youth Movement,” which recently 
cropped up, is the National Student 
Forum of New York, and its organ, 
the New Student. The paper claims 
to reach 250,000 students, 235 co!- 
leges, and has direct contact with 
radical clubs in dozens of institutions. 
It quotes the pacifist pledge given 
students to sign—pledges never to 
fight for their country. 

Through the forum one learns that 
William Z. Foster, Red agent, and 
Charles Ruthenberg. convicted svndi- 
calist, are among the speakers ap- 
pearing in colleges and churches now 
—most recently at Dartmouth. 

That Harvard has the most radi- 
cal of “liberal” and “no defense” 
clubs, that Yale is strong, that 
Barnard. Wellesley, and Bryn Mawr. 
girls’ schools, are doing their part in 
radical work, that Cornell recently 
has been brought into the fold. that 
Chicago, Northwestern, and Union 
Theological Seminary, and Columbia 
University here are stamping grounds 
of radicals spreading propaganda, 
much of it urging overthrow of our 
government. . 

Hovkins “Madly Radical” 

Also, it states, that when a Dart- 
mouth graduate protested to Presi- 
dent Hopkins against a radical 
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INVESTORS’ INQUIRIES 


estions of general interest submitted by subscribers of The Finan- 
cia] Post will be answered in this column, in which case only initials will 
Other inquiries will be answered by mail. A three-cent stamp 


be used. 
should be enclosed to cover a direct reply. 


Reader, Calga 
he paid £2,500. 


Investments 


To those with funds now available or 
funds which will be shortly available, 
our new Investment List, which is now 
ready for distribution, will be found of 


interest. 


This list contains a wide selection of 
securities of Canada’s Provinces, cities, 
towns and industrial corporations, to- 
gether with an attractive list of odd 
amounts and short-term bonds. 
yields range from 5% to 7.20%. 


Canadian dividend and 
ments during May will approximate 


$45,000,000. 


these funds, together with other avail- 
able funds, will be seeking investment, 
we suggest that selections be made as 





early as possible. 


Copies of May Investment List 
on Request. 


A. E. AMES & CO. 


rte total business for 1923 of 
The new issue of 7% preferred 
stock is somewhat speculative, but 
has attractive investment possibilities 
because of the prosperity the com- 
pany is enjoying through the build- 
ing boom that is now evident. The 
company has offered this stock to 
obtain adequate workirfg capital to 
handle the demand for new construc- 
tion work. President Doty said that 
the preliminary contract made with 
Tokyo in February for the construc- 
tion of one of the three or four sub- 
way systems for $15,000,000 would 
stand, and that the company would 
build another subway system for 
$20,000,000. 


FRENCH BONDS 

Inquirer, Galt.—I would be greatly 
obliged if you would let me know if 
French bonds as described iin ‘tthe en- 
closed circular of C. M. Cordasco & 
Company, are worth buying, if they are 
an investment or simply a speculation. 

It is quite possible that people who 
buy French Government Internal 
Bonds at the present time will make 
a fair profit on their holdings. A lot 
depends upon the quickness with 
which Europe is cleaned up financially 
and economically. To date the record 
of investment purchases of European 
bonds is a record of loss, and ver 
few people have made any money. it 
is entirely a speculative proposition 
as to whether the purchaser to-day of 
French Government bonds would 
make any money on his holdings 
within a reasonable period of time. 
_We have rather consistently ad- 
vised against purchase of bonds from 
the firm of C. M. Cordasco & Com- 
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Established 1889. Investment Securities pany, of Montreal. They have been 
MONTREAL 53 KING STREET W. NEW Yo rather blatant in their claims con- 
+ E RK cerning the merits of the issues they 

VICTORIA ORONTO CHICAGO have sold, and they have been selling 


LA PAZ OIL 


of a dividend? 


Shares of La Paz oil are being 

unlisted security circles in 

Toronto around 15 cents. Thus you 

will see that the general =— of 

the venture was optimistic. 

a always 
not seem to 


traded in 


progress. 
INTERNATIONAL NICKEL 


Reader, Montreal—I hold a block of 
International Nickel, 
Is there a chance it 
there be dividends on the common and 





would you advise holding? 


International Nickel is producing 
nickel on a pre-war basis, but the re- 
turn to the company is much less, in- 
asmuch as the price bing 
for its products is much lower. The 
future of the acupeny depends on 
the development of pea 
for nickel and an 
the copper market. 
steadily but will take a long time. 

this depends the chances of com- 
mon stock dividends which seem 
some distance removed, 
gard the stock as a ¢ 


present prices. 


_ Reader, Vancouver.—I want some in- 
formation on the position of Durant 
A year ago I pur- 
«chased some shares and now I am told 
they are worth only $8. 
‘Can you tell me what A. B. & C. stocks 
I fail to see why with very 
large sales and increased manufactur- 
ing facilities the shares should decline 
I was considering taking up 
more of this stock as a provision for 
my old age but have been advised to 


Motors of Canada. 


mean. 


in value. 





DURANT MOTORS 


buy Rickenbacker of Detroit. 


Shares of Durant Motors are sell- 
ing in unlisted circles in Toronto at 


the following prices: 


Class A 
exchangeabl 
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Class A—4 to 5, 
Class B—5 to 6. ° 
Class C—6 to 7. 


High Grade 
Bonds Yielding 
6% to 7% 


We offer for immediate 
investment the securi- 
ties of several nationally 
known corporations. 


Security of principal is 
adequate, and demon- 
strated earning power 
over a period of years 
ensures continuity of 
interest payments. 


Intending investors will 
do well to write us for 
our list of offerings, 


Securities 


CORPORATION 
LIMITED 


164 St. James Street 
MONTREAL 
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German, Austrian and other European 
bonds to investors in the falling mar- 
ket of the past few years, the 
whole, we have found the prices they 
quote to be unjustifiably high. In 
checking up the price of any European 

nd offered to you you should re- 
member not only that the franc or 
the mark or the krone or whatever 
may be the currency at the moment is 
selling at a low rate and that the 
bond itself is probably selling well 
below par in its home country. The 
prices at which these bonds are 
usually offered in Canada do not allow 
for both these factors and thus they 
penne an unreasonable profit to the 
seller. 











































































at $12, is exchangeable 2% for 1. 
Class C, sold at $15, is exchangeable 
two for one. 

Thus the price of the Canadian 
stock is now regulated by the price. 
of the Delaware Co. on account of 
the exchange feature. The market 
of the former has been quite weak 
and the Canadian prices have dropped 
proportionately. 
ou would be very ill-advised to 
take up Durant stock in anticipa- 
tion that it would provide for you in 
your old age. It is a very speculative 
issue at best. Competition in the 
motor industry is becoming keener 
and keener ea ar the public in Britain are now paying 
aa. ee,  Oee preva’ | the price of a privilege—or, if you like 
Chances of dividends, we understand, |, yient—flagrantly and persistently 
are remote, abused. The United Kingdom is to-day 
seriously menaced by communism which 

THE GERMAN MARK threatens its industrial life and does 
W. W., Toronto.—I would take it as a| ot stop with that. That kind of thing 


favor if you would give me your opinion is not wanted in Canada, and if police 
on the following question: Do you| restrictions upon the use of red revo- 


think that in the event of the Dawes | utionary emblems are — to “pre- 
n 


Committee Report being agreed to by | Vent other people from coming to this 
Germany and other powers interested, | Country,” so much the better; people of 


At the C.P 


her currency will be stabilized (paper 
marks), or whether the paper mark will 

An honest Scotch premier from one 
of the Wi 


ever be of any value, however small? 
The chances for getting anything 
estern provinces came east 
one day to talk to a Canadian Club 


worth while for old German marks 
meeting. During his address he 


are slim indeed. The value of these 
old marks has declined almost to the 

started off a weighty sentence in this 
manner: 


vanishing point. It has been stabil- 

ized for the present on a basis of one 

trillion old marks for one rentenmark. 

The a has a — in \ 

currency of 25 cents. e Dawes |"; 

report is adopted and economic sta-| (, . hi government of Canada—the 

bility restored in Germany, it may be “What “he intended to say doesn’t 
matter, for his sentence was lost in 
the laughter that greeted his lapsus 
linguae. 

But while the C. P. R. is not the 


possible to put the rentenmark on a 
gold basis and maintain its value at 

government of Canada—Toronto’s 
daily papers to the contrary—it is 


25 cents in dollar currency. Other- 
wise it is possible that the rentenmark 
will follow in the course of the old 
mark. It —_— appest, ery 
that at best the value of the o r- : 
. *173 the most important business institu- 
Seana mark will be four billion to 25 tion in Canada. Almost as important 
— as a certain Englishman thought it 
to be. He came to Canada on a C. P. 
ier ee a sonnel, at 8 C. P. R. hotel 
wus otia.— Wi obli an en S passa on a 
or cay Soncmmaion you can give ‘ne C. P. R. train across Geanie., They 
neurons the oo Insurance chewed fim 0. — ee 2 Cc. ‘>. 
mpany as an inves . irrigation dam; the C. P. R. rockies 

The Maritime Life Insurance Com- cad he C. P. R. wharves at Vancou- 
pany is starting off with the backing | ver, 
of a number of the leading business| He stopped an attendant in the sta- 
men of Nova Scotia, and probably/tion in Vancouver to ask him the 
later on of the adjoining provinces. | time. 

It is operating in a compact field} “t's nineteen o’clock, C. P. R. time,” 
where there is a great deal of present | answered the man. 

and potential business, and given the| ‘This was the last straw. The Eng- 
essential of sound management and/|jishman gasped and asked “My hea- 
economical direction of its affairs it| yens. man. does the C. P. R. own even 
should meet with a certain amount of | tn. time?” 

success, 

New life insurance companies ee ns te aes eee 
usually take a number of years to get |ing of the Canadian Pacific Railway 
ae danmlners. be | a Ph is yearly the a. ee annual 
it has been the experience that prop- Se at teks hard 
erly managed life insurance compan- ee eavinas ta GC. P. BR. stock come 
ies after they have passed their first deni, Gite € or. i Windsor Sta- 
few years of initial difficulties, are tie Montreal ‘en sath ter & aah: 
able to pay very gratifying dividends dried rin a ote ee thew hae % 
to shareholders. But the speculative ‘ot pee bh faith. Bu <A nn 
element is, nevertheless, present, and | ‘°F © justifiable faith. ees fi 
in approaching the subject of pur- whose moments are worth dollars find 
chasing stock in the Maritime Life In- time to ‘clive, and poet yaa 
surance Company you must keep the| ‘Beatty deliver an a oe th a a 
factor in mind. vastly important, but that they could 

read in half the time in their paper 
next day. They come because they 
feel the romance of it. 


This is a Young Country 
Sitting at a C, P. R. annual meet- 








CURRENT OPINION 


FREE SPEECH DANGEROUS 
(The Gazette, Montreal) 

The theory that “free speech” is a 
desirable thing as a sort of safety valve 
is sound enough—within limits. It is 
a theory which has been practised in 
Great Britain for a very long time, and 











FOUNDATION COMPANY 
Broker, N.S.—Would like your opin- 
ion of the Foundation Company, pre- 
ferred stock which has been offered in 
Canada. ing one realizes that Canada is a 
The Foundation Co. of New York| young country. The real develop- 
experienced a successful year in 1923} ment of Canada dates from the con- 
and reported net income of $493,298 | struction of the C. P. R. All of Can- 
after expenses, equivalent, after pre-|ada’s long road of business and eco- 
ferred dividends, to $10.58 a share on| nomic growth has run alongside the 
the outstanding 40,000 shares of no|road the C. P. R. itself has travelled. 
par common. This compares with net | Yet the directorate that turns out to 
income in 1922 of $231,822, or $4.63 on | sit in at an annual gathering includes 
the common. The company’s balance | many men who are C. P. R. pioneers. 
sheet position as of Dec. 31, 1923, was | Shauchnessy, Mountstephen, Angus, 
and orders up to the middle of | Van Horne are . But there is Sir 
were a third of the com-| Herbert Holt, hard-fisted as a boy, 


eae ee ee ae . 


THE FINANC 


.R. Annual 





































the cut of the jib. 





5 Merges Rectan 
the sort indicated are better kept out. 
And it may always be recalled that the 
assassin objects to capital punishment. 
TEACHER ear BRICKLAYER AND 





(Forbes Magazine) . 

While in Boston recently I visited a 
workingman’s boarding house. Among 
other things, I Jearned this: One of 
the boarders had been a school teacher 
by profession. But when wages in the 
building industry were forced up by the 
workers to abnormal heights, this 
teacher became a bricklayer. He is now 
earning far more than he earned as an 
educator .of Young America. But he 
bitterly feels that a social and economic 
system which rewards bricklayers far 
better than teachers is totally wrong, 
absolutely indefensible. Consequently, 
he has turned to the Ku Klux Klan as 
the one readiest weapon to fight against 
the existing order. 

When bricklayers or any other one 
group of workers successfully scheme 
to exact from the public more than 
normal pay, the unfortunate results are 
far-reaching. 


SASKATCHEWAN’S BUDGET 
Calgary Albertan 

The province of Saskatchewan has 
balanced its budget. It has greatly re- 
duced its expenditure and also re uced 
its taxation and got down to the point 
where the income meets the expendi- 
ture, which is a very satisfactory con- 
dition of affairs. The finances of the 
province are under the very able man- 
agement of Premier Dunning, who has 
the portfolio of the provincial treasurer. 

Saskatchewan has some advantages in 
the matter of finance over Alberta. It 
has no big hinterland with expensive 
railway development, as Alberta has, It 
was quite as lavish in guaranteeing 
railway building as Alberta, but with 
the taking over by the federal govern- 
ment of the railways which went to 
make up the Canadian National, the 
guarantee troubles of the sister proy- 
ince were at an end. With Alberta, in 
the meantime, the troubles continue in 
somewhat aggravated form. 

The province of Saskatchewan also 
has a larger population, as it has been 
settled sooner than the more western 
province. It has been well adminis- 
tered, and for the time being its finan- 
cial troubles are not as serious as that 
of Alberta. However, it will not be 
long before Alberta will be as densely 
settled as Saskatchewan, and some day 
the northern country, which is now a 
liability for this province, will become 
an asset. 


TRADE REPRESENTATIVES 
(Quebee Chronicle) é 
Few things are more necessary 

we are to hold our own in the export 
business than well trained commercial 
agents and trade commissioners abroad. 
Canada has already a staff of such 
agents, but there cannot be the slight- 
est doubt that the staff should be in- 
In the early days of the 





creased. d 3 
present Parliamentary session a pointe 
reference was made to the system by 
Mr. Logan, the member for Cumberland. 
He had recently completed a trip to 
the West Indies, and his remarks were 
anything but compli.. tary. In the 
Behama Islands, he said, there was a 
large population looking to trade with 
Canada. but there was no commercial 
agent of any kind at that point; neither 
was there an agent at Porto Rico, Hayti, 
San Domingo or San Salvador. In the 
vast expanse of territory comprising 
Central America there was not a single 
representative and the only one any- 
where in the vicinity was in Jamaica. 

It will be seen at once from the fore- 
going description that we need to in- 
crease the number of our representa- 
tives abroad and increase their facilities 





hard-headed as a man, who va 
to build the C. P. R. and still helps 
to run it. There is Charles R. Hos- 
mer, who built its telegraph system 
and whose radiant geniality suggests 
nothing of the stern discipline he en- 
forced when he was running the tele- 
graph system. There is I. G. Ogden, 
who put the first C. P. R. nickels in 
the cash box when he was the com- 
pany’s only accountant, and who still 
looks after the company’s millions as 
vice-president in charge of finance, 

No, the Old Guard is not all a thing 
of the past. . 

The second generation is well rep- 
resented. General Frank S. Meighen 
sits opposite the full length portrait 
of his uncle, Mountstephen. Com- 
mander J. K. L. Ross, who has much 
of his father’s physique and driving 
force and who applies it along lines 
as self-expressive as ever did his 
father, is the present day representa- 
tive of James Ross. With the bust 
of the late Lord Shaughnessy looking 
down upon him, the second Lord 
Shaughnessy is there. He rises to 
tell the shareholders how much the 
family appreciates the sentiments ex- 
pressed about his father. His voice 
breaks........ He sits down. 


Business Leaders of To-day 

There are business leaders of to- 
day. F. W. Molson, carrying a name 
long known to business and financial 
Canada. Tilley, scribbling 
spirals and crosses on a pad, but 
probably thinking about his next big 
legal job. Sir Augustus Nanton and 
his partner Sir Edmund Osler are the 
only directors not there and they 
each had far to come. : 

Sir Vincent Meredith recalls that 
the Bank of Montreal and the C. P. 
R. are pretty nearly one. Senator 
F, L. Beique, as sharp and canny & 
representative of Canada’s oldest race 
of Europeans as could be found, rep- 
resents French-Canada. : 

With such a group running it, one 
must have a lot of faith in the C.P.R. 

At the start it was said that the 
C. P. R. meetings demonstrated that 
Canada is a young country. They 
demonstrate another thing: that it is 
a young man’s country. One of the 
youngest’ really successful business 
men in Canada sits in the president’s 
chair. No, that will have to 
changed now. He is chairman of the 
board. That may be just a distinction 
in titles, but it is a distinction of some 
importance. It shows that Beatty is 
not only a good skipper for the good 
ship C. P. R., but that the boat does 
s to set off 





amply demonstrated in regard to other 
products where payment has been made 
an exception to the rule. 


this important industry are anxiously 


ageous policy for the handling of over- 


perative, and we believe that nothing 
short of the re 
New Zealand an 


overdue and this matter should be de- 
cisively dealt with at the present ses- 
sion of parliament. 




















coast by demands for curtailment of 


being expressed in rural municipalities, 
in cities, in relation to provincal out- 
d|ilays and to federal spéendng. 
expensive public services are proposed, 
ratepayers are scrutinizing them with 
critical 
laws are being turned down by city. 
electors. 
townships have lately been handed reso- 
lutions passed by members of the 
U.F.O. and other ratepayers which de- 
clare that in view of the hardship 
caused by over-taxation, the chief cause 
of which has been a high rate of ex- 
penditure, 
record as opposed to heavy taxation 
and expenditure at this time when 
rigid economy should be 


meets this winter should fall in step 
with a tax reduction poses Every 
rural district, every municip 

school board—everybody anywhere in 
Canada who has anything to do with 
valuations, assessments or 
public money—should determine upon a 
policy which will cause reduction of 
outlay and reduction of taxes. Begin at 
the top and also at the bottom. 
should ‘come down all along the line— 



















for obtaining business. business 
man knows that the potential customer 
will never be changed into an actual 
customer unless he is impressed with 
the stability of the firm with which he 
proposes doing business. In other, 
words the exterior evidence of stability 
must be apparent or the customer will 
not be convinced of inherent stability. 
The same reasoning applies to nations 
just as much as it does to individual 
enterprises. If the representative of a 
nation is housed in a dimly lit loft 
then potential customers of that nation 
will draw their own conclusion from 
the outward and visible sign. The con- 
clusion will not be very flattering to 
the country concerned, 


BUTTER REGULATIONS URGENTLY 
NEEDED 


‘(Canadian Grocer) 

It is now officially admitted that the 
unsatisfactory condition of our export 
butter trade is due to the inferior qual- 
ity of Canadian butter, especially that 
of Eastern Canada. . Further, that such 
inferiority arises from the use of over- 
ripe or over-fermented cream in making 
creamery butter. 

The rehabilitation of this over-ripe 
or over-fermented cream with lime was 
characterized by the Minister of Agri- 
culture last May as a “big evil.” As far 
as we have been able to determine, this 
“big evil” still exists and will con- 
tinue to exist in spite of the proposed 
grading regulations for cream. 

As long as there is a market for over- 
ripe or over-fermented cream, it will be 
sold at a price and manufactured into 
creamery butter. This fact has been 


















































on a basis of quality, and there is no 
apparent reason why cream should be 


Those who are vitally interested in 


looking for leadership and the enun- 
ciation of a national policy which will 
place the Canadian dairymen in a po- 
sition to successfully meet foreign com- 
petition. W. A. Wilson says: “The 
situation is urgent. The progress that, 
under ordinary, conditions, would be 
acceptable, is not acceptable now and 
delay is at our peril.” . 

It is apparent, therefore, that a cour- 


ripe and over-fermented cream is im- 
lations obtaining in 
Australia will be ef- 
fective in elevating the standard of 


Canadian butter to that of those coun- 
tries. Adequate regulations are long 


CANADA’S BURDEN OF TAXES 
(Calgary Herald) 
Canada is being swept from coast to 


public expenditure. This demand is 


Where 


attention. money by- 


The reeves of many Ontario 


they place themselves on 


ractised. 
Every provincial legislature which 
ality, every 


ending of 


Taxes 


Government and 
Municipal Bonds 
Bought — Sold — Quoted 


Private wire connections with 
Toronto, Montreal, New York. 


Wood Gundy & Co. 


Montreal 36 King St. West New York 
Winnipeg Toronto Leadon, Eng 











ToRoNTO BOND EXCHANGE 


Bonds 
eels and 





Dominion, provincial and local. There 
is no danger that taxes will be too low. 
Not a bit. 
enough, and too high. Reduce taxes. 
Support the man and the organization 
that show results in the way of econ- 
omy. Let any governing body that fails 
to reduce expenditure know that you 
regard it as incapable of meeting the 
principal need of the time, and that it 
should make way for a government that 
has the force, the determination and 
the ability to avoid extravagance and 
to cut outlay. 
together along this line at the present 
time—and keep at it—something will be 
accomplished. j 

Governments are sensitive creations. 
They will pay heed to a general insist- 
ence upon economy if pressure is firm 
and sustained. All our governments have 
been spending too freely, but they have 
been doing it because people 
allowing them to do it. The people 
themselves have been in an extravagan 
careless mood, 
what governments 
Moreover, they have been looking too 
much to 
provincial, especially—to supply them 
with all sorts of new services. These 
all cost money. 
instances, but, small and large, they 
total to the millions that make for huge  __ 
interest charges and to that immense 
sum lumped under the general term, 
“uncontrollable expenditure.” Expen- — 
diture does not become uncontrollable 
until it has been undertaken, and the 
people are to blame, with the govern- . 
ments, for allowing much of it to be 
undertaken. 


If the Home Bank is to be consider- 
ately treated, then every bank that has 
been in difficulty for years past is en- 
titled to the same treatment and the 
future is still to be considered. 

There are a 
nesses which have met disaster during © 
since the war. 
ment help all the “lame 


and 


‘MeDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA __TORONTO__ WINNIPEG 


MONTREAL 


Direct Private Wire te all Branches and New York 




















This Book Will | 
Help You Invest « | 
Intelligently 


The new third edition of 
the Greenshields Cata- 
logue analyses what we 
consider the most desir- 
able investments of dif- 
ferent types available 
now iin the jan mar- 
ket—over fifty of them. 


It gives all the informa- 
tanta bayer aa tee 
a buyer will require, 
with data as to capitaliza- 
tion, financial standing, 
and earnings over a per- 
iod of years etc., care- 
fully compiled from auth- 
oritative sources, ‘ 


It treats of tax ex 
bonds and their yield; 
how the income tax af- 
fects dividend yields, com- 
piled for any income. 
Write department 
four for a copy. 


Greenshields & Co. 


Dealers in Canadian Bond Issues 
Members Montreal Stock Eachange 


17 St. John St., Montreal 
also Mount Royal Hotel Building 










































































































































They will always be high 


If all Canadians work 


have been 


apathetic towa: 
have been doing. 


and 
governments—munic and 


Small sums in some 





OTTAWA MUST BE FIRM 
(Port Hope Guide) 


lot of men and _ busi- 
Will the ern- 
ducks 
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|- Attractive Provincial and 
Municipal Bonds 














































































J. M. Robinson & Sons .. .. .. 97.90 
Colonial Securities Corp. .. .. 97.75 
A. E. Ames @ Co. and Johnston 



















nt Ward oe ea tesa tht 06.98 Prices to yield 5.13% to 
omas, Armstrong ell .. .. 96 : 
Security Rate Maturity Yield Expect Other Provincial and | 2*!!: Gouinlock & Co. .. .. .. .. 95.77 Increased Pressure Exerted 5.35%, depending on Vie 






coupon rate and 
maturity. 


The issue of $100,000 county of 
Renfrew 5% per cent. 20 instalment 
bonds was awarded to the Bank of 
Nova Scotia at 101.3882, at a cost of 







Province of Ontario....... 5% 1948 8.07% 
Twp. of Scarborough ........ 5'2% 1924-42 5.15% 


by Large Investing 


Corporation Issues in 
Institutions 


Market Soon 




















































. 5.84 per cent. iri ; Matthews & Compan ; 
City of Toronto .............. 5% 1932 5.25% . The- announcement of Hea. F. XV. pe | oe eee bend Taoeae r pany : Provir 
. '%,% 1927-42 5.30% Black, provincial treasurer of Mani- ‘tical. atti : — i | 
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issues, it is claimed, has made them’ 

less eager to secure the bonds. 
While general information on the 
city’s finances has been available and 
some utility reports have been made 
public, the affairs of important pro- 
jects such as the transportation com- 
mission, hydro and harbor oo 
e 


issues with steady bidding on each. 
The opinion prevails in financial 
circles that a continuation of the 
present recession in business will 
strengthen the bond market. All 
issues are readily taken by dealers 
here. In spite of the large amount 
of bonds sold in the United States 


issue of 6 per cent.’s due in 1946. They 
have been sold over par recently, but 
are now a few points below that figure 
and thus give a nice yield for a period 
of more than twenty years. 
A Merger of Companies 

Canadian Consolidated Rubber — 

known to the public as the Dominion 


Particulars on request 


HANSON BROS. 


Srvesiment Securities 


Various conditions affect the yield of bonds so that a revision 
of your holdings is often advisable. 

We will gladly examine your investments and tell you 
whether or not you ere securing maximum returns. Many 
holders of Victory bonds would profit by conversion. 


Municipal Bankers (corporation 



















i Rubber system or through its subsi-| ments have been undisclosed. 
= Aone, Eeeees sae — van diary ten sane manufacturing nation- | publication of the transportation re- SENATE MA 
54 Ki S Ea mand. Reports from New York in-| ®!y known lines of rubber shoes and port recently was welcomed and the EFFORT 
ng treet, si. Toronto dleate seone ‘Cntindin buyi in that boots, tires, etc.—was originally a con- ope was freely expressed that fre- 
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r some time and prices On| start. There was high capitalization, gained such headway, involving the (Continued 








promotion profits, unwieldy organiza- 
tion with a shortage of good managerial 
ability and so on. But as the years 
have gone on these disabilities have 
disappeared in turn. Earnings have 
gone back into the property to give real 


some issues have sagged fractionally. 
Sales of corporation bonds have been 
lower this year than in 1923 but sev- 
eral issues are now being prepared 
for public offering. 


divisions of the 





expenditure of many millions of bor- 
rowed money, it is apparent bog oA in- 
vestors are more anxious to Ow 

whether the projects are actually self-| fy  DS% * yria?'ete = 
sustaining. 





OSLER, HAMMOND & NANTON 
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Mortgage Loans Buy Vancouver Issue strength to the stocks and co-ordinated Applies to Provinces BALFOUR, WHITE & co 
A syndicate of five Vancouver| management has tightened up its lines/| The same increased interest applies oP a a liMITED casi 
houses was awarded two issues of| of control. The greatest improvement | i, the provincial sphere. Some regret eet James strech, MONTREAL 


came when the United States Rubber 
Company bought out control and put 
millions of dollars of new capital into 
the enterprise: besides giving it the 
benefit of its patents, trademarks, good 
will, experience, ete. 

To-day the company is one of the 
soundest of Canadian industrial or- 
ganizations and while it. has suffered 
from ‘the uncertain conditions and the 
sharp competition in the rubber field 
during the past two years it has come 
through in excellent shape and is pre- 
pared to take full advantage of the 
rising tide of prosperity at home and 
abroad. 


has been expresed in bond circles at 
the attitude of Sir Adam Beck in his 
speech at Kingston last week when 
he declared that power was needed at — 
Morrisburg and the Hydro-Electric | . 


Commission had the means of financ- eee \ 
ing the development of it. It is Bu f "| 7g ft if 
pointed out that Ontario’s debt is s 


Vancouver bonds made up of $120,- 
000, 5 per cent. 4-year, and $200,000, 
5 per cent. 15-year debentures on a 
bid of 94.40, adian funds. The 
proceeds of the former will be used 
for bridge purposes and the latter for 
streets. Iternative tenders were 
called in Canadian or American funds. 
The bids were: 

Burdick, Logan & Co.; 

Gillespie, Hart & Todd; 

Waghorn, Gwynne & Co. 

Can. Financiers Trust Corp.; 

W. W. Odlum & Co. .. .. 

Royal Financial Corp.; 






Canadian Pacific Railwa Company 


5% Collateral Trust Gold Bonds 
Dated April 15, 1924 Due April 15, 1934 
Principal and semi-annual interest (April 15 and October 15) 
payable at the bank of Montreal in Montreal 
or Toronto 
Price 98.85 and Interest, to yield about 5.15% 
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abnormally high in comparison with MEER 
that of states in the Union already. P( } By | fT ‘ yy 4 
If new issues are to be floated con- Gees 


ee ee amounts, ee j . ; 
beyond gouper bond men ti be weak, | | MRM edd Laat 
ened. While the English market may 



























Bell, Gouinlock & Co. .... 94.08 Relations of Felt Co. open up to absorb the securities for 
Members: Toronte Steck Exchange; Montreal Stock Exchange. A. E. Ames & Co. .. .. .. 93.92 94.08] One of the barnacles on the good ship a ties the existence of such a large 
| 21 Jordan Street Toronto, Canada Wood, Gundy & Co. .. .. .. 93.90 94.31] “Rubber” has been the Consolidated | volume of bonds alone will cast a 
NCR : Dom. Securities Corp. .. .. 93.73 93.88] Fett Company. It is all right to say shadow over the market. . 








Nesbitt, Thomson & Co. .. 93.60 94.04 
Harris, Forbes & Co. .. .. 93.18 
Macneill, Graham & Co. .. .. 91.57 
ey et ee 87.70 
Saskatoon Sells Bonds 

Five bids were received by the city 
of Saskatoon for $244,200 of bonds 
this week and the issues were award- 
ed to Wood, Gundy & Company at 
97.71, a cost basis to the city of 5.94 


now that the company should never 
have been organized and much less 
hoaded on the Canadian Consolidated 
Rubber Company, but the important 
point is that rubber now has to carry 
the company along. Even at that 
wonders have been accomplished and 
the stage has been reached where the 
Felt bank loan guaranteed by Rubber 
has been reduced to small proportions 
and despite the unsatisfactory finan- 








NEW BOND FIRM 













A new firm, to be known as Cochran, 
Hay & Company, is being formed in 
Toronto. The principals were formerly 
identified with Aemilius Jarvis & Co. 










We >vn and offer 
PROVINCE OF SASKATCHEWAN 
5% Bonds Due April 15th, 1944 
Price: 97.25 and interest, to yield 5.22% 





UNLISTED BONDS 
(Montreal Stock sue? 
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per cent. They consisted of 5% per| cial statements of the Felt Company | apitibi 6% 1940................ 4. 
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Bound Valocs 


Yielding from 5.00% to 6.40% 


Province of Nova Scotia 5%, due 1943 
Province of Ontario 5%, due 1948 

Canadian Pacific Railway 5%, due 1934 

West Kootenay Power & Light 6%, due 1943 
Abitibi Power & Paper 6%, due 1940 

Canada Cement 6%, due 1929 

Maple Leaf Milling 614%, due 1943 

Sum Pevent, Provincial, Municipsl, Railroad, Public Utility’ and 
Industrial Bonds, which bear our recommendation, will be furnished 


Write our nearest office for the current number of our monthly 
booklet, “ INVESTMENT SECURITIES.” 
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SENATE MAKING 
EFFORT AT CIVIL 
SERVICE REFORM 





(Continued from page 1) 
divisions of the Government depart- 
ments. 

It will be noticed that many of 
these recommendations are in line 
with much that THE FINANCIAL 
POST has been saying on this sub- 
ject. That the Civil Service Commis- 
sion says so gives the recommenda- 
tions greater weight and shows that 
there has been a good basis for them. 
There will be no genuine reform 
f the Civil Service with a worth- 

reduction in the expenditure as 
as the initiative is looked for 
The will to reform and 
must come from with- 


vy 
A civil 


oe else, will not cut off his own 
ead. 


Those best acquainted with the 
situation agree that it is useless to 
expect much reduction in expendi- 
ture as long as there are so many 
departments, and so many branches 
that practically do the same kind of 
work. The cutting out of the over- 
lapping is made difficult, for reduc- 
tion in the amount of work done 
means a reduced personnel and 
lessened authority, which is quite 
likely to be followed by less salary. 
One of the biggest disclosures in the 
foregoing list is the statement that 
government offices in this city are 
distributed over 65 buildings. This 
is not mere guess work, it is a state- 
ment made by the Civil Service Com- 
mission. 

Altogetner this is the most helpful 


ee ae SR bi x arte = 





CANADIAN CITIES . 
MEET PROBLEM OF 
SUBURBAN AREAS 


Brooklands Latest Munici- 
pality Seeking to Join 
Winnipeg 


The municipality of Brooklands 
made formal application to the city of 
Winnipeg last week for incorporation 
with the city. Brooklands lies to the 
west of the city, south of the main 
line of the Canadian Pacific Railway. 
It is a town of 2,500 population and 
has a debt of $140,000 for schools and 
a debt of $7,000 for a sewer. The 
application is the second of the kind 
to be received, one having come 
through recently from the municipal- 
ity of East Kildonan. 

The members of the city council 
are at the present time almost unani- 
mous against any absorption. The 
theory apparently is that the city 
has troubles of its own. 


The suburban municipalities are 
actuated to a considerable extent by 
the desire to a solution of their 
financial troubles. There are, how- 
ever, some other questions involved, 
such as sewage disposal. The drain- 
ing of some of the municipalities is 
through the city of Winnipeg. The 
general question will be fully dis- 
cussed at the next session of the 
legislature. 


Others Have Problem 


This problem of dealing with areas 
adjacent to large cities has already 
risen in Canada and is likely to be 
widely discussed in future years as 
the cities develop still further. In 
the case of Winnipeg it is intimated 
that the smaller municipalities are 
anxious to unite because the debt al- 
ready created by them presses unduly 
on the ratepayers. That their. ab- 
sorption under such circumstances 
will meet with strenuous opposition 
is only to be expected. 

The question of establishing a 
metropolitan area at Toronto has also 
been discussed. Here, too, city rate- 
payers are opposed to assuming the 
financial burdens in respect of cer- 
tain matters, especially school ex- 
penditure. Those who have borne 
the cost of building up a city school 
system fear that they will now be 
called on to bear a share of the cost 
of expensive additions in outlying 
districts, 

In Vancouvér the same question has 
been considered but no definite action 


lot of suggestions on the subject that | has been taken to date. 


has been made for some time, and 
being made on the authority of the 


At Victoria an attempt to solve the 
question is now being made. 


servant, any more than Commission, they have great weight.Greater Victoria co-operating com- 





KIPLING 


the world’s most sought-after short story writer 


will have during the present year 
8 Stories in MacLean’s 


The first story, “The Janeites,” appears in the May I5 issue, 
and there will be an average of one story a month during the 


balance of 1924. 


“Rugged as a Rodin Statue,” was the description of one editor 


after reading “The 


Janeites.”’ 


For five years Kipling wrote no fiction, 


as he was devoting his literary energies to that imperishable record, 


the history of the Guards in the Great War. 


Now he has returned to 


his first love, and the master hand which penned “The Man Who Would 
Be King,” “The Brushwood Boy,” and other classics of English short 
prose, has not lost its skill and cunning. Starkly realistic are these new 
stories, yarns—in the main—of soldiers who do not forget there was 


a war. 


touch which redeems all. 


entitled: 


The United Idolators 


Graphic, bitter, lurid, even coarse, but with the Kiplingesque 
Some of the other stories to follow will be 


Enemies to Each Other 


A Friend of the Family A Madonna of the Trenches 
The Prophet and the Country 


Other fact and fiction features in the May 15 issue of MacLean’s Magazine include: 


“Gold Hair,” the love story of a 


she might grow bald, by Isabel Ecclestone Mackay. 
“The Failure,” a romance of a business office, by 


Archie P. McKishnie. 


“Restitution,” a charming English crime story, 


where you will sympathize wit 
by Horace Annesley Vachell. 


“The Wrath to Come,” the concluding instalment 
lar serial of diplomatic 


of an extraordinarily po 


intrigue, by E. Phillips Oppenheim 


irl who feared 


“Men 
orton. 


“Canada’s Mountain Playgrounds,” by M. D. Geddes. 
“Commons Faces Vexing Problems,” by J. K. Munro. 
Who Make Opportunity Beckon,” by Guy 


“Riddles of Farm Finance,” by J. Herbert Hodgins. 


the “criminals, 
Caldwell. 


“Canada’s Two Front Doors,” by Herbert Hope. 
“Summerizing the City Home,” by Katherine M. 


“Competing With Nature in Flowers,” by Gertrude 
. S. Pringle. 
“Straight From the Shoulder,” by Joan Flower. 


So much for the May 15 issue of MACLEAN’S. Here is just a 
glance at some of the good things in store in the June issues: 

Fiction by Rudyard Kipling, Ben Ames Williams, Norma Phillips 
Muir, Lillian Lauferty, Joseph Lister Rutledge, W. A. Fraser, Arthur 
Stringer, Lawrence Perry, and W. Somerset Maugham. 


15c. 
at all 
Newstands 
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mittee has been appointed and at a 
meeting it was decided to ask the 
directors of the Chamber of Com- 
merce to select a committee of eight 
representatives of the four munici- 
palities concerned, independent of 
political and municipal men, to make 
an investigation. It is contended 
that closer co-operation is needed in 
the lower part of Vancouver Island 
to encourage industrial and commer- 
cial development. This feeling ap- 
pears to prevail but many objections 
have already been encountered. One 
of these point out that the outside 
districts would not come into such a 
plan without a guarantee of zoning 
for taxation purposes. 


Will Study Operations 
of Whole Civil Service 


In a current bulletin the Citizens’ 
Research Institute announces the for- 
mation of the Canadian Civil Service 
Research Conference. The object of 
the Conference is to study conditions 
and make suggestions for improve- 
ments in civil service bodies in Can- 
ada. A series of bulletins will be 
issued to subscribers. 

In considering the salary problem 
the bulletin says: 

Probably our governments spend more 
money in salaries and wages than for 
any other single object. It is by no 
means exceptional for a Canadian city 
to spend over 35 per cent. of its total 
income in salaries and wages. It stands 
to reason that if any serious cut is to 
be made in total expenditure, and there- 
fore in total taxation, radical econ- 
omies will have to be effected in the 
Civil Service of municipalities, prov- 
inces and the nation. 

It also points to the multiplicity of 
governing bodies paying salaries, buy- 
ing supplies and materials and letting 
contracts, 


| Municipal Notes | 


RECOMMEND BY-LAW 
The finance committee of the Strat- 
ford city council, has recommended that 
a by-law be prepared providing for the 
issue of bonds amounting to $50,000 
for the extension of the Hydro system. 


ASSESSMENT INCREASES 
The assessment of Bridgeburg for 
1924 is approximately $2,400,000, based 
on 40 per cent. of the total assessable 
property. This figure represents an in- 
crease of $175,000 over last year. 


WITHHOLD AUTHORITY 
Oscar Morin, deputy minister of 
municipal affairs of the province of 
Quebec, has refused to sign bonds ag- 
gregating $200,000 issued recently by 
the municipality of Beauport, to cover 











part of the cost of constructing water- | Th 
A works in the municipality. An inquiry 


into the awarding of contracts is being 
insisted on before the issue is author- 
ized. 


—_—_— 
MUNICIPAL CONVENTION 
It is announced that the convention 
of the Union of British Columbia Mun- 
icipalities will hold its 1923 convention 
at Penticton, probably in September. 
The Associated Property Owners: of 
Vancouver are arranging through the 
Vancouver .City Council to send in 
resolutions in regard to broadening of 
taxation, and this organization is ar- 
ranging to have a delegation at the 
convention to explain the different 
methods which they have devised. 


ST. JOHN TAX RATE 

The tax rate of St. John, N.B., has 
been struck at 30.4 mills for the present 
year, as compared with 30 mills in 1923. 
The assessed valuation has increased 
by $384,000 but the number of rate- 
payers is lower. 

The figures are as follows: 1924 levy, 
$1,738,178.74, made up of county por- 
tion, $426,868.45; city portion, $1,195,- 
231.52; specials, $75,185.05; banks, 
$23,262.27; super-tax, $17,631.50. 

The total assessed valuation in 1923 
was $52,974,550, and this year it is 
$53,358,550; last year the number of 
ratepayers was 17,966 and this year it 
17,731. 


BRAMPTON EXPENSES UP 

The expenditures of the town of 
Brampton for the current year will be 
$15,000 higher than last year. The 
amounts required for 1924 are as fol- 
lows: 
To the treasurer of the County 

of Peel 24 ieee '.bdb > bese 
General purposes ... ... . 58,335 
Principal and Interest on De- 


bentures due in 1924 ... ... 85,331 
Public school board ... ... ... 25,727 
High school board ... . 9,500 

Total ... . «$200,329 


The tax rate for the year will be 
apportioned as follows: 





Ceunty rate ... ... . 7.08 mills 
General purposes ... ... ... 6.61 mills 
Schools ... ... ... «++ «++ 19.48 mills 
Debentures ... 0 tea see 12.88 mills 

Total ... ... . . .» 0 mills 


NOTICE 


Subscribers in the Maritime 
Provinces are requested to note 


that G. P. Black, of St. John, 
N.B., our recent agent 
Maritimes, is 


in the 
no longer auth- 
orized to collect subscriptions 
for our papers, or to act in our 
behalf in any way. All sub- 
scriptions should be forwarded 
direct to The MacLean Publish- 
ing Co., 153 University Avenue, 
Toronto. 
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GRADING OF TAXES . 
ON INCOMES SHOWS 
WIDE VARIATIONS 


French Levy is Higher on 
Those With Small 
Income 


An interesting comparison of the 
per capita tax rate of the leading 
countries was made recently by the 
French Bureau of Information in the 
United States. The report indicates 
that, contrary to the general concep- 
tion, France’s tax rate is almost as 
high as that of Great Britain, which 
is unquestionably the heaviest of any 
of the leading countries. 

According to the French Journal 
Officiel, the report states, France in 
1922 collected 550 francs per capita. 
This figure calculated on a 1913 price 
basis amounts to 18.3 per cent. of the 
average pre-war income. During 
the same year Great Britain collected 
£17 per capita. Calculating this on 
the same basis, viz., the 1913 price 
level, it is equivalent to 20 per cent. 
of the average pre-war income. It 
thus appears, if the premises be 
correct, that the tax burden in France 
is only marginally lighter than that 
in Great Britain, while, according to 
the report, German taxes for 1922 
amounted to only 5 per cent. of the 
pre-war income. Going more specifi- 
cally into the income tax in the 
different countries, the Bureau gives 
some interesting statistics compiled 
by the U. S, Bureau of Internal Rev- 
enue on the amount of taxes due on 
incomes ranging from $5,000 to $100,- 
000 received during 1922 by a married 
man with two dependent children. 
For Great Britain, France and the 
United States the figures ee 


Income Gr. B. Fr. 8. 

$ 5,000 $ 320 $ 900 $ 68 
10,000 1,128 1,416 456 
25,000 7,003 2,816 2,496 
50,000 17,450 9,316 8,576 
100,000 48,450 29,416 30,976 


In Canada the taxes on incomes 
under the same conditions were as 
follows: 


Income Tax 
SOO sia™ aes: cig dene $101 
SOOO ricass ctw, ave 569 
I ines coe aoe and 2,974 
OD ince 5 csi pede ode 9,599 

TODOS cece: isd? ck oa 32,699 
From this it will be seen that Can- 


adians are taxed more heavily than 
citizens of the United States, in all 
groups. They are lower than the 
French at the smaller incomes, but 
higher in the case of the larger ones. 
e income tax in Great Britain is 
still much the heaviest of those con- 
sidered. In view of the American 
levels some disappointment has been 
felt in Canada that the scale here 
has not been reduced. 


Three Rivers Maps _ 
City by Aero-Camera 


From Our Own Correspondent. 

MONTREAL.—Taking advantage 
of perfect photographic weather, the 
Fairchild Aerial Surveys flew an aer- 
ial map of the city of Three Rivers. 
Three Rivers will have the completed 
“Aerial Photo Map” by June 1, and 
will be able to count herself a very 
close rival to the city of New York, 
as that city has just taken delivery 
of their order for an aerial map from 
the New York office of the Fairchild 
Aerial Camera Corporation. 

The city of London, Ont., grasped 
the advantages of an aerial map two 
years ago, and was in fact one of the 
first cities in the world to be actually 
surveyed from the air. So accurate 
were the results obtained on this map 
that other up-to-date cities and cor- 





porations quickly followed suit, so}. 


that now practically all the progres- 
sive towns are quickly coming under 
the eye of the aerial camera. 

However, the cities are not the only 
places where the camera is working, 
as it is a well established fact that it 
is by far the most suitable method 
of forest survey, and the latest ter- 
ritory to be invaded by the aerial 
camera is that being explored on the 
Amazon River by Dr. Alexander Ham- 
ilton Rice, 


Tenders and By-Laws 


TENDERS WANTED 
May 26, Three Rivers.—$390,000, 544%, 
20 and 30-yr. bonds. Arthur Nobert, 
Treasurer. (See announcement on page 


16.) 

May 31, County of Brant.—$55,000, 
5%, debentures. A. E. Watts, County 
Treasurer, Brantford. (See announce- 
ment on page 16.) 

May 26, Thorold.—$17,972, 5% and 
6%, 15-yr. debentures. D. J. C. Munro, 
Treasurer. 

May 26, Smith’s Falls.—$118,000, 544%, 
30-ins. debentures. C. A. Patterson, 
M.D., Chairman of Finance. (See an- 
nouncement on page 16.) 

May 19, Aylmer, Que.—$57,600, 54% 
debentures. 

May 20, Waterloo County.—$260,000, 
5%%, 15 and 20-ins. debentures. S. 
Cassel, Treasurer, Kitchener. 

May 19, North Vancouver.—$34,752, 
6%, 10-yr.; $8,372, 7%, 5-ins. deben- 
tures. R. F. Archibald, Clerk. 

May 30, Sault Ste. Marie.—$75,000, 
544%, 10, 20 and 30-ins, debentures. 

May 20, Thessalon.—$7,950, 544%, 20- 
yr. debentures. 
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Belgo Paper 6’s 1943 
Belgo Paper 7% 

Pref. Shares 
Quebec Power 6’s 1953 
Wayagamack 6’s 1951 


St. Maurice Power 

6%’s 1953 
Montreal Public 

Service 5’s_..__.1942 
Montreal Public 

Service 614’s_..1924 
Windsor Hotel 

6%’s ..........- 1943 
Can. Pacific 

5's 1934 
Power 
































































Also Bonds of Provinces and 
the larger Canadian Cities 















RENE-T.LECLERC 
Incerporated 


Moentreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(ESTABLISHED 1903) 
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THIS BOND 
Yields.... 


The issue is a First Mort- 


gage on property and real 
estate valued at $1,799,000. 
This is equal to over seven 
times the amount of the 
issue. Earnings are at the 
rate of four times total 
interest charges. The se- 
curity, therefore, is ample. 
In addition, the Principal, 
eee oe the annual 

in nd are guaran- 
teed hasbhe in New York 
and Montreal. 


Why not obtain full 
particulars to-day? 


Established 1910 








G. A. STIMSON & CO. 


36-88 KING ST. E. TORONTO 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


EST’D. 








We trade in 
UNLISTED 
STOCKS 


AND BONDS 


G. C. Williams & Co. 
6 King St. W., Toronte 
Phones: Adel. 1 






VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
industrials a Specialty 


MURRAY & COMPANY 
Specializing in 
eee 
Municipal 
and 


Corporation . 
Bondese. 
CONTINENTALLIFE BUILDING 


ADELAIDE 6077-78 TORONTO 


ARE YOU IN NEED OF CAPITAL? 
toe sas seuheel son’ comms teeta eee 
ing capi you requ any 
n, 
tion or otherwise. 
DOMINION BROKERAGE COMPANY, 
Federa) Bui Torente. 


Adelaide 2322 





WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date— Place— 

May —Weston ** ee ** ee ee se ee 
May 12—Vancouver .. .. .. «+ «es os 
May 8—Saskatoon .. .. .. 

May 10—Sorel, Que. .. .. .. os oo os 
May —Levis, Que. .. .. .. os os oe 


May oé.- wan Set, eet 
May. 10—Oriliia 0. 062.06 00) 00 00. be 


May —Saskatchewan + «8 #8 #8 ee, 


Sold To— 
Matthews & Co., Toronto .. ..’.. .. 
Burdick, Logan & Co., and Syndicate .. 
Wood, Gundy & Co., Toronto .. .. .. 
Crodés. :-Cimibdien 6. (53.fier Sec a's 
‘Caisse Populaire de Levis ..... .. . 
J. M. Robinson & Sons, Montreal .. .. 


: ‘Municipal Debentures Corp., Toronto .. 


Bell, Gouinlock & ‘Co. . 
: Provincial 
Dominion Securities Corp., and Synd. 


- 


Rate Term . Amount © Price Basis 
5% & 6% 10, 15, 20-ins $112,476 99.59 5.6: 
5% 15 & 40-yr. $20,000. 9440. .. 


51% & 6% 5 to 30-yr. 244,200 97.71 5.94 
. 54% 15&30-yr. 160,000 99.48... 
5%% W-yr 18,300 97.30 5.67 
5%  20-yr 100,000 97.90 5.17 
544% 20-yr. 200,000 96.28 5.30 
5%% 10 &20-ins. 62,000 100.753 .. 


5%  20-yr. 


pe aay ee 











THE FINANCIAL POST 


INSURANCE FOR BUYER AND SELLER 








Moffat, Hudson & Company Robert F 
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ESTATES AGAINST | c7 tits homusce’ rast tas the| LICENSE MAY NOT |} raspenicx,m, morrar «clipping, that 
° : rus iP 
DANGERS OF LOSS) pre sien es: of ene aca ck MEET ITS CLAIMS)| yssrat Buttding main aree trom the es 
————— may exist at the death of the tes- TORONTO nevertheless it i: 






MAKING LIFE INSURANCE EASY TO CARRY 


mak as easy as sible for those “bearing the burden in the 
meat of the dey” to carry life insurance adequate to their needs—that is 
the motive of the Mutual of Canada. The company issues annual divi- 
dend policies so that the refunds ere available a by year to reduce 
the premiums, or the dividends may be accumulated at interest until, 
being added to the reserve, the policy becomes — up or matures. 
the company is operated on the mutual pant e, the dividends are as 
liberal as possible, every dollar of surplus being used to lighten the 
burden of protection. In other words, we aim provide the Jargest 
amount of genuine life insurance for the smallest possible outlay.” This 
year our dividends have been again increased, and the cost of insurance 
correspondingly reduced. Our method is economical, equitable and demo- 
cratic, securing “maximum benefits at a minimum cost.” 

Assets $59,727,388—31/12/23—Assurances $269,982,566. 


: tator. The periodical instalments pay- 
Life Insurance Trust Ensures) able are definitely specified and can- 


: not in any way be reduced. On the 
Immediate Income for other hand they may be substantially 
Beneficiary 
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Warns Against Unlicensed 
Insurance; No Redress 
in Courts 


A warning is being issued by the 
Department of Insurance, Ottawa, 
against placing insurance in unlic- 
ensed companies. It says in part: 

“Complaints continue to reach the 
Department that persons in Canada in- 
suring with companies unlicensed in 












When selecti Trust Company : 


Financial Assistance 
to Estates being administered by it © 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 ts 





increased in cases where the con- 
tract is on a participating basis. 


NOVA SCOTIA BILL 
LIMITS INFLUENCE 
ON FIRE INSURANCE 




















To leave an estate in such a man- 
ner that it cannot be easily dissi- 
pated is a problem being faced by 
business men, which involves a mul- 
titude of pitfalls and dangers. To 
avoid the possibility of loss has 































Pe Mn Phere tained in a memorandum issued under 
Should a company 1oaning money | date October 3, 1922.” 


* . Canada have failed to obtain payment ‘ 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA proved more difficult in ion oo of their claims when they occur. In The Im rial Canadian ee her Allies, to w1 
WATERLOO - - ONTARIO than the actual accumu ation of a these cases the assistance of the De- a fortitude and ct 
a} | Substantial estate. A solution which L . Company Retains] P@*tment is sought and where possible . rust Co. i while men remem 
has been gaining increasing recogni- oaning 0 ip y one is given, but in many cases the efforts | grecetor, Administrator a And te 
financial men, is the use of trusts| weht to Reject Mxisting |< ‘ta ccectal ‘Under these eiveums eae Teeth. afterme 
. and trust companies. Through these Policies stances the Department considers it ‘ penssthckepomeoue Winaipes, = has marched ~_ 
The Independent Order of Foresters a large measure of protection for necgssary to repeat the warnings con-| "Age "Vaneenversei Wena ‘Her word herb 


the principal of an estate is secured, every obligation. 






een eee Pe he teuct dade cormecthy “"**"| on mortgages have the right to act|\ Most policies placed with these 74 world-wide cats 

TOTAL BEN EFITS any helpful points in this con-| 45 # fire insurance agent and accept companies are negotiated entirely by es troubles +o 
nection were outlined by Harold L,| Commissions on insurance placed on/ mail and the insured has little knowl- THE x down oY ; 

Paid to Members and their Beneficiaries :| properties securing mortgages? This| edge of the persons with whom he or could not pa 






Cheney, of Minneapolis, in an address 
on “Trust Estates,” before a conven- 
tion of Great-West Life field men at 
Vancouver recently. In showing the 
need for trusts he said: 


is a question which has come up for|is dealing. ‘The previous warning}} CANADA NATIONAL FIRE 
solution in Nova Scotia throu the] issued contained the following: 
introduction in the Legislature of a] “The Department thinks it desirable, INSURANCE COMPANY 
bill to amend the existing law in the] therefore, that the public should be name unimpai 
a nas " ‘ province. The bill — - bert: ae that oe is emesme in the HEAD OFFICE: WINNIPEG, CANADA ig being maintait 
“Men who have acquired a fortune “No company approved under the pro- | statutes preventing unlicens insur- ; ’ I 
by skill, industry and self-denial can] visions of thie ar shall, nor shall sat ance companies from communicating TOTAL ASSETS $2,928,337.62 3 a SE ne 
hardly be expected to view with equan-| officer, agent or employee of such com-| with persons in Canada by mail for the as Core iene ci 
imity the prospects of the fruits of] pany, nor any company, firm or corpora- | solicitation of business or the collection duntered unemp 
their labor melting away within a few] tion controlled wholly or in part by] of business or otherwise in connection TORONTO, 24 Adelaide St. W. 4 industrial depress 
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$81,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 
Secretary President Treasurer 
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years after they are dead. Lack of ex-| such company whether by ownership of] with insurance. It should also be care- : lions and tens of 
perience—mismanagement with honest/ shares or otherwise, under the penalty] fully noted that in respect of this in- W.H of ‘s ‘and doles. She had 
intent—mismanagement with dishonest | of revocation, by the Governor-in-Coun- | surance no protection is given to the -H. George, Superintendent of Agencies : a and navy: At 






cil of the approval given under this|insured by way of Canadian deposits. 
chapter, act as agent for any insurance “In several of the cases recently 
are important questions that must re-| company or for any person in the] brought to the Department’s attention, 
ceive serious consideration on the part! placing of insurance, for the benefit or] it has been found on enquiry that the 
of the man who has accumulated prop-| profit of the company as approved, nor| companies have teen placed in liquida- 
erty and is desirous of making provi-| shall any company so approved or any] tion and the liquidators take the posi- 
sions for absolutely fixed and certain] officer, agent or employee thereof ex-| tion that action must be instituted by 
incomes to his beneficiaries. A bene-| ercise pressure upon any borrower from | Canadian claimants in the courts of the 
ficiary may be quite competent to-day,| such company to place insurance for| companies’ native states. This attitude 


intent—poor business judgment—dis- 


i ineid 
honesty—unfortunate marriages, ete., expenditure 1 


tration of an en 

one-fourth of the 
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FIRE AUTOMOBILE MARINE % Produced a surplu 
: in consequence, 

British America Assurance Co. a debt by $175,000 

(Incorporated 1833) 4 corporation tax; 2 





“If by reason of strength—” 


You may outlive the risk of leaving your family unpro- 
tected, yet live too long. If a sure income has not been 
provided for your later, unproductive years the prospect 











is not alluring. to look after property left to her, but| the security of such company in any] has also been taken by some companies ; 
. how will it be if she grows old and | particular Neomuaad agency or com-| still carrying on business. British Empire Underwziters : ae co 

A Sun Life long-term endowment will cover both risks. infirm, with no disinterested person to| pany, provided that nothing herein con-| “In all these cases this Department is Agency oe ha. oes 
‘ . advise her against the wiles of the/ pained shall be construed in any wise] unable to enforce the claims of Can- St. Lawrence Underwriters of = s. Whi 

You protect those dear to you while saving safely for schemer and the importunities of needy | to restrict the right of such company] adian policyholders by reason of the Agency : are visit the 
old age friends and relatives? She may then] to refuse to approve as acceptable se- | fact that the companies do not maintain Western Assurance Company bow! i dee peace a 
¥ be persuaded to endorse notes, g0/ curity the insurance policy of any com-| assets in Canada for their protection.” (Incorporated 1851) o1le rid of turbu 

surety on bonds, or otherwise render / pany.” The Dominion and the Provinces|| fegq Offices: 22 Wellington St. has not been eft 

You can rest assured herself liable to be stripped of the pro-|}| The problem developed out of a] maintain a licensing system for the East, Toronto o hile racial suspl 

vision made for her at the time of| practice established many years ago| protection of Canadian policyholders jeatousine have be 

life when she will need it most. y insurance and trust companies] and experience proves that this plan INLAND TRANSPORTATION : ete o witehes” ai 






There is but one way that a man 
can safely and with certainty guard 
against conditions of this character. 
That way is through the medium of a 


SUN LIFE ASSURANCE COMPANY OF CANADA 
Head Office: MONTREAL 


which loan large amounts on mort-]| has been highly successful. Deposits 
gage, of operating fire insurance de-| are required from companies seek- 
partments for profit. These were in| ing registration and in most cases 
TRUST.” all essentials licensed agencies with} regular inspections of the company’s 
Z - G the right to sell insurance in much] books are made. These safeguards, 

To accomplish the desired results,| the same manner as a private indi-] of course, do not apply to the busi- 
he affirmed, it is necessary for men} vidual. As the companies, through | ness of unlicensed companies. While 
to think through the execution of| their loaning departments were in-| the fact that a company is licensed 
their own estates and picture the/ terested in properties, they secured] does not necessarily mean that it is 
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$500 for $381.20 _ 
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situation as it will be. the placing of much insurance. safe to insure with, it is the first “Set. in —_ = : 

20 invested now will yield @ certain profit of $118.80 at the end Mr. Cheney reviewed the develop-| Complaints were made at intervals] requirement in choosing suitable were . 

of five On larger or smaller investments the return is in the same ment of testamentary trusts and/ that the companies exercised undue| companies for any class of insurance. Nace leone art ie Britain! whet s! 

roport at PS orainnngy ed =e eis teetiee eee ovenien growing preference for trust compan-| influence on the insurance arrange- —_— Before whose 
Ghiek hen assets exceeding Forty three Million Dollars. : ies on account of the advantages of | ments of poe property. It was INSURANCE ACT WILL and profitable invest- divide ?” 





continuity, responsibility, etc. After| claimed that they made a loan con- 
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sae Beorie ire = 5 mig tek iene ear > Base indicating some common mistakes he| ditional on securing the insurance BE REVISED IN 1925 ot ~ Mr, Speaker that 

return, they should be included among So Senaatnaite of ott who pore ae by Seeeee. at length the | business, oven Saas, in ar - ments, but none can ag glowi 

amounts on are prepared to e interest to accumulate. rapid advances made in recent years | existing icies ropped. e ss RY 4 wing 
" ~ fe was that an amendment | Dominion Superintendent Com- 2] ee eS Oe PO Britain. Some h 










Please write or for full information about “Canada Permanent” 
Aceumulative Bonds. 


Canada Permanent Mortgage Corporation 


ESTABLISHED 1855. 14-18 TORONTO STREET, TORONTO. 
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in the use of life insurance trusts. | final resu " a \dm¢ 
Explaining the advantages he said: wee passed in —" eos Frat | Societi 

“ j such companies from securing lic- aternal societies Insurance for protectio 
vk check aeneit’ weitocions uae enses in the province. The present Se ; — 
form of leaving moneys in trust, using| Dill in Nova Scotia is directed to re that “the 
the term in its broad sense. The life | effect the same restrictions. actuarial conditions of the friendly 
insurance trust eliminates the undesir- Advocates of the bill claim that] societies were very satisfactory at the 
able features I have mentioned and| the trust companies are taking ad-| present time,” G. D. Finlayson, Do- ph ey 
hedges the testamentary trust. The re-| vantage of their position to secure} minion superintendent of insurance, ‘aE i mays { 
cord of life insurance companies is a| business and that insurance already] addressed the annual convention of SQVrea W/SES 
thing to be proud about. Trusts are/ placed in-satisfactory companies and] the Canadian Fraternal Association] # Porn Ti Pr if e 
wade —— nae he a ee rae sores is — sg a a two-day session here Seen i: 
Se ene eee “ae through the trust “company. ‘agen- a sg ee said also that the 
sotndheal desired an ae crak death. ro Those opposing the bill main-| amendments to the law in the im- 
The Marine Trust Co. of Buffalo, N.Y.,| t#in that the insurance agency is one| mediate future would not affect in 
is quoted in the February issue of | Of the recognized functions of a trust] any material way the fraternal ord- ; 
‘The Life Insurance Salesman’ as fol-| Company. Moreover officers of com-j ers, as they contemplated regulating ea U ee 
lows: panies doing an insurance business} investments by the insurance com- . . 

“*We are thoroughly convinced that| in this way claim that they secure] panies in joint stock concerns whose TIME STAMPS 
the life insurance trust will be the com-| much of their business in the ordinary} shares had no par value, etc. He 
ing trust. There are a great many| way and that property owners are} announced, however, that the Domin- 
wer | ( ; Americans who have large earning| only asked to dases existing insur-| ion Insurance Act was undergoing a 

c= 4 k= capacities but who are never able to/ ance when it is placed in companies] revision and consolidation for pas- 
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° os lay up enough money to prod apital. | whj . e438 . 

Typical Dominion y Up cnoss y So produce cap which are regarded as unsafe by the| sage at the federal session of 1925. ness conditions exi 

Battleship Linoleum in the only seethad of the omeution ets | loaning company. The election of officers for the en- in which I was bo 

and Cork Carpet substantial estate for dependents.’ _ It is also pointed out that compan- suing year resulted in the choice of without prejudice 

Installations. “The life insarance company mingles | 1¢8 making loans must continue to| Clair Jarvis, of the Canadian Wood- just what was bei: 

View of the Press Room, Parliament Government Bu the principal of the trust with the have the right to require that the} man, president; C. J. Foy, of the I could see no grea 
ings, Ottawa, showing Dominion ae — of general corporate assets of the company, | !"Surance be placed in companies sat- C.M A., vice-president; George E, tremendous troubl 
Battleship Linoleum Floor. element, Ottawa. which means that every dollar of the| isfactory to them as this is a part of| Bailey, of the I.0.F., representative greater than we : 






the mortgage agreement, on the executive; W. F. Montague, 
of the Chosen Friends, as secretary- 
treasurer, and Lyman Lee, past 
president, as councillor. 


the present time. 
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report, I could not 
any material diffe 
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rapidly-increasing assets of the com- 
pany stands back of the company’s 


eae te that there shall be no| Crown Life Extending 
epreciation of the principal of the Its B a t C ba 
usiness to u 


trust, but that it shall be paid over 
eo to the Sete cane in 
the agreement—dollar for dollar. : 

“This mingling of the individual trust | ), The Cr aaa Life aera company 
funds with the general corporate funds Ret tlie a ee aad agency In the 
of the company furnishes a degree of | Republic of Cuba where George A. 
security not to be obtained in any other | Morson, of Havana, formerly general 

manager of the Cuban Railways and 
well known throughout the Republic, 
has been appointed resident director. 






Banks 

e Bank of Montreal, 

A Quiet, Durable Floor 3732". 

e ee capo, Sag 
that Aids Efficiency 9 =*<3ztsee=" 
Federal Bidg., Toronto. 
[DOMINION Battleship Linoleum Robert Before Building, 
makes the ideal floor for a busy C.P.R, Building, Toronto. 
cffice. This springy, resilient flooring Public Utility Bidg., Galt. 

the tread, 


is firm to yet soft and com- Pepetmes tal Stores 
fortable. It eliminates the pound, scur- _“#udson'g Hay Company, 


ry and echo of busy steps and aids Henry M Co. Ltd, 
concentration by the air of restful quiet omy “Montreal 






CROWN LIFE APPOINTMENTS 





J. S. Stevens, formerly superintendent 
of the Crown Life Assurance Co., for 
the Province of Saskatchewan has been 
appointed inspector for Dastern Ontario 
with headquarters at the home office 
in Toronto. 

J. Prest, for many years with the 







way. 
“Take our. own company for example. 
The assets of the Great-West Life As- 




































as Other Stores and surance Company on December 31, 1928,| George T. Street, formerly of the| manuf ‘ cone 
at imparts. B Restaurants were in excess of $56,000,000 invested | New York Life Insurance Company, | has coreg Lae ge arr a nea : natural reaps 
Banks, offices, schools, hospitals and Tucker's Cofsteria, in, and limited by strict Dominion,/ has been appointed the company’s| for the counties of Waterloo and Well- Real Estate and Insurance, try in the world hi 
public buildings and stores of every Essery & Co Ltd State and Provincial supervision to| general agent for the Republic. ington, with headquarters at Kitchener Safety Deposit Vaults. tages as the Unit 
description are using Dominion Battle- Edmonton. ~ only the highest class of securities.| A H. Walker, general manager of | Godfrey Franke, formerly of the Canada mespects. Comin 
= They find it —eee for dur- Sheffield —— Toronto, ee Rom ante ee the Sterling Bank of Canada, has also | Life, as assistant. B. HAL. BROWN, years, the United 5 
. q - ’ . : 
a y, —_ eo . ort. - = Joba Ross Robe reson creasingly stronger guarantees rm bene- nese elected a director of the com- Re 5 Breen, tt a: yeas, = President and General Manager. pth huge pre 
tary ae med, ool, Toronto. ciaries under our trust agreements. ° + ot ot - 

the fact that it is so easy to clean, Te- Loyola College, Montreal. Occasional losses through Sale aemene — een a for the county of HEAD OFFICE . was ae despre 
duces upkeep costs to a minimum. Hospitals investments will sometimes occur, but CANADA LIFE CHANGES a ee - E. Davison, formerly PRUDENTIAL TRUST BLDG. Pare protective U 
eceeie EAE ahh wetererecl sement General Hospital, this tees 46 epcend ever the cutire peer for the town of New Toronto, Suniveak 7 commie ~ ve Un 
Dominion Battleship becomes a per- Notre Dame Hospital, assets of the company and does not fall At a meeting of the Board of Direc- ine ee ee oe nd Woll: *d posiien — has 
manent floor. It resists the heaviest Montreal. on any particular beneficiary or class | tors of the Canada Life Assurance Co.,| with headquarters at St Ci tharin oc Branches throughout Canada and in Europe i ne 
traffic and never needs expensive re- Churches of beneficiaries. It does not depreciate | important changes were made in the etki London, Eng. an) ud teen ail 
“we 1 84 St. James Methodist the principal of the trust funds.” company’s organization. Leighton Mce- MAY REDUCE CAPITAL di ve no reason to 
. am. Monee. “The income from a life insurance} Carthy, who has been a member of the Pens TA r ition of Canada ; 
t. bomes Charch, trust is immediate and certain. It be-| board for several years, was elected a The application of the Northern Life of the United Sta 
Made in four standard shades—~ Dominion Battleship is gins as soon as a man dies—in many in-| vice-president, now sharing this honor | Assurance Company for power to re- which are being car 
Crue, preen, terra cotta and aise spectied ond ‘used stances, where the distribution of in-| with E. R. Wood. He will also act as| duce its capital has passed the Com- f States, with its w 
+ r Write for fies fade by the Canadian Gov- come is on a monthly basis, the first] general counsel of the company. Up to| ™ittee on Banking and Commerce, at : tion, cannot be com 
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the Ottawa Journal. Doubtless 
most hon. members have read it, but 
nevertheless it is so good that I wish 
to it on Hansard. The article is 
“Hats Off to Britain,” and 
reads as follows: 
in’s financing stands as a con- 
a otee searvel. Before the war there 
those who said (some said it glee- 
fully) that the people were decadent, 
that her financial, moral and physical 
foundations were crumbling, that she 
was going the way of the great empires 
of the past. Britain’s answer was to 
t the most colossal war in history, 
to pour out blood and treasure unstint- 
to buttress and finance most of 
her "Allies, to write deeds of heroism, 
fortitude and courage that will live 
remember. 
ties cant what has been her 


i the war, 
ent While other nations bowed be- 


01 e aftermath of the storm, she 
oe ted from triumph to triumph. 
Her word her bond as of yore, this 
“Perfidious Albion” has fulfilled her 
every obligation. Reeling under a 
| world-wide catastrophe, beset by 
’ troubles at home and abroad, dragged 
gown by creditors who either would not 
or could not pay, she has paid her 
debts, paid to the last farthing, asked 
for no favors other than her due, and 

is emerging from the tempest with 
honor unsullied and her credit and 
name unimpaired. . . . And that credit 
is being maintained under the leader- 
ship of Ramsay MacDonald. During the 
year Britain faced prodigious prob- 
ems at home and abroad. She en- 
cduntered unemployment, strikes, and 
industrial depression. She paid out mil- 
lions and tens of millions for pensions 
and doles. She had to maintain a mighty 

- amy and navy. And she had to face all 
expenditure incidental to the adminis- 
tration of an empire which embraces 
one-fourth of the world’s territory, and 

ird of its population. 

Yet this week she produced a surplus. 
Produced a surplus of $240,000,000; and 
ence, reduced her floating 
$175,000,000; abolished her 


ian b 
‘ ration tax; and lightened the food 


corpo 
taxes of her people. 
Yes, hats off to Britain! In peace 
as in war she stands as the spearhead 
. of While other peoples have 
let strife visit them with chaos, she has 
toiled for peace and reconstruction. In 
a world of turbulance and hatred she 
has not been afraid to disarm. And 
while racial suspicions and greeds and 
jealousies have been turning the world 
into a witches’ night, while parliament- 
ary has been going down 
all over the world, she has been giving 
a t example of the robust- 
ness of her democracy, extending the 
boundaries of freedom in her Empire, 
and to-day, after 1,000 years, the great- 
ness of her dominion knows no wester- 
ing sun. To-day, we can say of 
her, in the words of a celebrated poet: 
in this stormy northern sea, 
vee? of these restless fields of 
Britain! what shall men say of thee, 
Before feet the worlds 
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country, 

e is a protectionist 

re is no doubt 

= om to-day is a 

the remark yester- 

conditions in Great Britain 

really so bad as some hon. 

seem to believe. I think the 

which I have just read from 

per which is, perhaps, not 

to free trade ideas, is well 

eens. ; The other day * 
a copy of a newspaper pu 

lished in my oid home county, in 

» sent to me by someone in 

Toronto whom I never saw. I read it 

very carefully, as I was interested in 

oe. items of news from a 

and business point of view. 

Trying to read between the lines in 

_ order to find out the social and busi- 

ness conditions existing in the locality 

in which I was born in Scotland, and 

without prejudice trying to find out 

just what was being done over there, 

I could see no great indications of any 

tremendous troubles in that country 

greater than we are experiencing at 

the present time. Social life seemed 

to be Swinging along pretty much as 

usual, and, judging from the wage 

report, I could not see that there was 

any materia] difference between the 

agricultural workers in Scotland and 

those in Canada at the present time. 

I turn now to the United States for 

a few minutes. The United States is 

held up to us as one of the great 

examples of what protection can do 

; for a country, but I would like to 

point out that the United States has 

great advantages in climate and 

natural resources. Perhaps no coun- 

try in the world has the same advan- 

as the United States in these 

mespects. OComingi to more recent 

years, the United States was enabled 

to realize huge profits from war con- 

tracts before she ever entered the 

war, and in no way can you com- 

pare protective United States with a 

country which has been in the same 

ition as warworn and weary 

urope is at the present time. We 

have no reason to compare the con- 

dition of Canada with the condition 

of the United States. The burdens 

Which are being carried by the United 

States, with its wealth and popula- 

tion, cannot be compared to the heavy 

urdens which Canada carries at the 

_ Present time. Canada entered the 

War, made sacrifices in human life, 
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-MPIRE money and wealth and in every way 

oan incomparably greater than any sacri- 
pany the United States has made. 

. Therefore United States’ prosperity 

CE : and Canada’s trouble cannot be com- 

ilding - pared in any way through either the 


or the want of a tariff; that 
nothing to do with the question 
any shape or form. In Canada we 
ve a 


obert Forke, Progressive Leader, 
On Government’s Fiscal Policy 
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a clipping that I took this morning |House (Mr. Lapierre) dwelt upon the 


mineral wealth of Canada. I had the 
privilege of listening to an address in 
the Chateau Laurier by Professor 
Wallace, of the University of Mani- 
toba. He was at one time commis- 
sioner for northern Manitoba and I 
think also president of the Mining 
Engineers’ Institute. He is a man 
well acquainted with the mineral 
possibilities of Canada, and it was 
cheering indeed to listen to the ad- 
dress in which he stated what he 
considered to be the possibilities of 
our future development in that line. 
He spoke of that vast stretch of 
territory to the north which is some- 
times the despair of some of us who 
wish to see Canada a united country. 
Speaking of our minera] wealth, he 
believed that mining and lumbering 
and other industries would bring 
about such vast development in that 
vast stretch of territory that it would 
link up what we now call the East 
and the West into one complete whole, 
Canada has a temperate climate. 

Professor Wallace pointed out that 
the vast resources in the prairie 
provinces in the shape of coal would 
make it quite easy for that country 
to be developed from an industrial 
point of view; and that in time to 
come industries would grow up upon 
the prairies, and, that we would have 
a more diversified preteen than we 
have at present. 1 am sure I do not 
wish anyone in this House to believe 
for one moment that I am not in 
favour of industrial development. I 
do not think any member in this 
House would have anything to say 
against industrial development in 
Canada, The only fault we have ever 
found is that an attempt has been 
made to foster some industries which 
seemed to be unable to suit them- 
selves to the conditions found in 
Canada. 

With reference to the budget 
brought down by the Acting Minister 
of Finance, Mr. Robb, I am sorry that 
he is not in his place, because [ 
would like to have complimented him 
upon the businesslike way and the 
intelligent form in which he present- 
ed that budget. But I have some 
little criticisms to offer, I think the 
Acting Minister of Finance, in that 
short speech he made. after the 
budget had been delivered, stated 
rather jauntily that it was a matter 


of book-keeping whether you had a 
surplus or a deficit. Perhaps it is a 
matter of book-keeping, which is 
rather staggering to the ordinary 
man in the street, but I am sure that 
there must be something more than 
just book-keeping behind it, and there 
must, in a financial statement, be 
either a balancing of accounts, or a 
surplus or a deficit. I am not going 


to enter into any discussion or 


analysis of that financial statement. 


I think most of us have a complete 
grasp of it and know exactly what it 
means. To some extent at least it is 
very satisfactory from one point of 
view, namely, that we have at last 
turned the corner and are moving in 
the right direction, and that in the 
not far distant future some reduc- 
tions will be made in our national 
debt. I agree with Mr. McMaster 
that a financial statement might be 
made in such a way that all the com- 
mitments of the country and its lia- 
bilities could be stated so plainly 
that the ordinary man in the street 
would understand just exactly what 
the financial condition of the country 
was. I know that almost all finance 
ministers, Dominion and provincial, 
have a universal habit of making as 
favorable a statement as they pos- 
sibly can. I have heard it said that 
this is done to help the credit of the 
country and to make the best showing 
possible, but really I do not think it 
can amount to very much after all, 
because when we are dealing with 
financial people, surely they are quite 
able to analyze a financial statement 
and will do so, and really it does not 
matter very much if in that state- 
ment, the very best showing is made, 
to help the country, I think that all 
the liabilities for which the country 
is accountable should be clearly 
understood by the people; they should 
not be charged at random to this 
account or the other, but should be 
so set out as to be intelligible to the 
ordinary man who sometimes is be- 
wildered by our prsent methods and 
certainly does not know just where 
we stand. 

Let me say a few words in regard 
to the necessity for economy. We 
have great national obligations, huge 
war debts, heavy fixed charges and 
liabilities in connection with our 
national railways, all of which must 
be met. Unfortunately, all govern- 
ments,- Dominion, provincial and 
municipal, have spent money rather 
too freely during the last decade, 
with the result that taxation has 
assumed considerable proportions. A 
great deal of the obligations for 
which the people of Canada are to- 
day responsible are fixed charges 
which will have to be met for several 
years, and we must realize to-day 
that for some considerable time yet 
to come the road before us will be a 
difficult one. This increases the 
necessity for the most rigid economy 
in the conduct of our public business, 
whether it be on the part of the Do- 
minion governmest or smallest 
municipal council. Any one who has 
had anything to do with public busi- 
ness knows that people in office 
always have demands made upon 
them which are larger than they can 
possibly undertake. That is common 
experience, certainly I know it is the 
fact in municipal affairs. I believe 
that society generally oe is de- 
manding greater services and more 
conyeniences that it is willing to pay 
for, and that is one reason why people 


tures. 
who said 


care-|down through over-production, I 
that | but under-consumption, lack of 


* 





THE FINANCIAL POST 


progress first began when man 
sought to live beyond his income. On 
that principle it seems to me that we 
are progressing rapidly nowadays. 
I have no doubt there is a germ of 
truth in the suggestion; because if 
we are entirely satisfied with our 
conditions we are not likely to make 
much progress, At all events, I think 


that every one who has anything to. 


do with the spending of public mone 
should bear this truism in iad. 
There are, however, certain public 
services that should not be neglected, 
no matter what our views on economy 
may be. For example, while the 
question of public health refers per- 
haps more particularly to the pro- 
vincial sphere, I think it is one of 
the utmost importance. Under no 
conditions should anything apper- 
taining to the health and the 
physical welfare of the people be 
neglected; that would be false econ- 
omy, and I trust that both Dominion 
and provincial governments will 
carefully avoid it, 


Another _important department of 
public service is the education of our, 
people. I know that a very long 
address might be delivered on the 
question of education, and I do not 
think there is a member in this 
House who would not have at least 
some views to contribute to a discus- 
sion of our system of education and 
its results. We no doubt all agree 
that it is one important phase of 
our national life that calls for the 
greatest attention, and while economy 
Should be practised to as great an 
extent as possible, nevertheless all 
needful expenditures in this direc- 
tion must be made. Now, the term 
education” is comprehensive, it is 
very wide in its application; and an 
important aspect of education is the 
training of men in engineering, min- 
ing and similar industries. Perhaps 
that is a side of the subject that we 
never think of, and I would impress 
upon the House that while our young 
people are being educated for the 
purpose of pursuing various lines of 
endeavour, the dignity of labor 
Should always be upheld. I think 
that we are going astray a little in 
this respect. The man who soils his 
hands in honest labor to-day is not, 
I think, received with sufficient re- 
spect by the great bulk of society. 
I sometimes feel, as I have no doubt 
most people have felt, that when one 
has done a creditable piece of work, 
either physical or mental, he has 
created something which in some way 
or other will be of service tq man- 
kind; and there is certainly a great 
deal of satisfaction to be derived 
from that source. I want to see 
labor dignified everywhere as some- 
thing honourable, so long as it serves 
society and contributes to the gen- 
eral happiness of the people. 

I want to say a few words about 
manufacturing, and I confess that I 
enter upon this ground with the 
greatest timidity. Of course, a num- 
ber of the hon. gentlemen in the 
House are accustomed to addressing 
us on this side on the subject of 
agriculture, telling us what we ought 
to do in order to carry on our. busi- 
ness. So that I may presume to say 
something to the manufacturing in- 
terests, though I shall be rather 
cautious in what I say. I have no 
other wish than to see our manu- 
facturing industries ree. In 
the past few weeks there have been 
many complaints regarding condi- 
tions in connection with these indus- 
tries. I have received letters from 
almost every place where manufac- 
turing is being carried on in Can- 
ada, indicating how dangerous and 
critical a position that particular in- 
dustry occupies at the present time. 
In these communications I am told, 
virtually, that it would be criminal to 
do anything that might tend in any 
way to injure the business. Now, I 
am not inclined to take so gloomy a 
view of the thing, nor do I believe 
that the manufacturing interests 
themselves are as pessimistic as some 
of them pretend—perhaps I should 
not use the word “pretend,” but hon. 
members know what I mean. I have 
watched the agricultural implement 
people and I want to give them 
credit for this fact, that since the 
budget has come down I have not 
noticed very much whining on their 
part; rather, they are buckling down 
to work, and the first thing we know, 
the agricultural implement industry 
will be prosperous in the next year. 
It has struck me as something rather 
strange to notice the general tone of 
the prospectuses that are put out by 
several manufacturing concerns to- 
day. The aecount that they give of 
themselves in these documents is very 
different from the one which they 
give when writing to some hon, mem- 
bers in this House. I have no doubt 
that members of the government get 
these letters, too. The prospectuses, 
I say, tell an altogether different 
story. For instance, I notice a pros- 

ectus issued by the Howard Smith 


aper Company appearing on the 
first pages of MacLean’s Magazine, 
and the statement is a very bright 


one. They are selling their bonds 
guaranteed at 7 point something per 
cent, and they say that they have 
cheap power, that they cannot supply 
the domestic demand, and that their 
export business is —_ rapidly. 
One of the things that bother me a 
little—and I do not think that I am 
misinformed—is the fact that this 
company is selling its products 
cheaper in the United States than it 
is selling them to Canadian custom- 
ers. I suppose this would be called 
dumping. We hear a_ great deal 
about patriotism and the love of 
people for Canada, and we are urged 
to see that Canada shall prosper, and 
so forth. Yet those people who talk 
that way turn round and charge their 
fellow countrymen a higher price 
than they ask the foreigner to pay. I 
know very well everything is not 
flourishing; in the United States also 
manufacturing concerns are closing 

ut 
it another way—not over-prod a 
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mand, inability of the people to pur- 
chase the goods that are being pro- 
duced. We had war industries and 
over-stimulation; to-day we have in- 
dustries — that are over-developed, 
over-capitalized, and consequently 
burdened with too heavy overhead 
expenses, These are our troubles. 

How do some members want to 
remedy these evils? They would 
put the tariff up a little higher, in 
other words charge the people a 
little more for the goods that even 
at the present time they are unable 
to buy. Because, Mr, Speaker, there 
is no other conclusion to be reached: 
if you are going to raise the tariff 
it must be for the purpose of raising 
the price of the manufactured pro- 
duct. I claim that to-day the trouble 
is not over-production, but inability 
on the part of the people to purchase 
the goods that are being produced. 

Now a word in regard to the em- 
yloyees of some of our industries, I 

ow very well what their feelings 
must be when they get slips in their 
pay envelopes such as we have re- 
ceived copies of. They are very 
human, they are people just like you 
and me. When they open their pay 
envelopes and find a slip to the effect 
that if a certain line of fiscal oo 
is followed the concern for whic 
they are working will be closed down 
and consequently they will be out of 
employment, we can easily imagine 
their feelings. They are going to be 
afraid of losing their jobs, and there- 
fore when they have the opportunity 
they will vote in favor of the policy 
which their employers tell them is 
the only policy by which the industry 
can maintained. I think, Mr. 
Speaker, that this is a very unfair 
method to employ. No one presum- 
ably is prepared to deny the authen- 
ticity of these slips, some of which I 
have in my office upstairs, 

Hon. gentlemen may laugh. They 
may think that an honorable way of 
doing business; I do not. It is the 
very cheapest kind of propaganda, for 
those engaged in it are not even pay- 
ing advertising rates. We hear a 
great deal about maintaining the 
high standard of living of those en- 
gaged in Canadian industry. Of 
course, we are told that it can only 
be maintained by means of the 
tariff. The inference might be drawn 
that if you want to reduce the 
tariff, then, as a matter of course you 
want the workers in our factories to 
accept a lower standard of living. 
But in reality nothing is further 
from the fact. None of us want to 
see Canadian workmen forced to ac- 
¢ept a lower standard of living. What 
are wages—real wages? at are 
the wages that the average working 
man or working woman gets to-day? 
Briefly these wages represent food, 
clothing, shelter, some luxuries, a 
little play, and something to lay by 
for a rainy day; that is what I may 
call adequate wages for working 
people. Forty years ago I happened 
to live very near a large manufac- 
turing centre in Seotland—Gala- 
shiels and Selkirk. To-day the people 
there are carrying on just as indus- 
triously as they ever did. It is a 
long time to look back to, but my 
recollection of the people who were 
working in the large factories in that 
district at that time is this: The men 
and women were neatly dessed, and 
their standard of living forty years 
ago was just as good as the standard 
of living of our industrial population 
to-day. Such a statement may per- 
haps be questioned, but I think it is 
correct. I am inclined to believe that 
the standard of living of those em- 
ployed in the free trade factories of 
England will compare favorably 
with the standard of similar workers 
in any protected industry in Canada 
at the present time. : 

To-day a dollar buys less in Can- 
ada than in any other country. The 
cost of living is high, the cost of 
production is high, and consequently 
our manufacturers are not able to 
compete in the outside markets. In 
a word, we are working round in a 
vicious circle. I know it is quite 
natural for a man in receipt of high 
wages to complain if his wages are 
reduced. But if you increase the 
purchasing power of his lower wages 
he will be just as well off. High 
wages deceive working men, for 
certainly they do not add anything to 
his well-being if everything he has to 
buy is high in proportion. This, as 
I said before, is the vicious circle. It 
may work out apparently satisfac- 
torily while one industry is able to 
charge another industry high prices, 
but when the primary industries have 
to sell their products in the markets 
of the world they find themselves at 
the bottom of the pyramid and in the 
worst state of any class in the 
minion. 

We have heard a good deal from 
time to time in this House about a 
protective tariff compelling Amer- 
ican industries to establish branch 
factories in Canada. Well, I saw a 
statement the other day—I hope it is 
not true—that the economic control 
of Canada is rapidly passing to Wall 
street. 

But what are the facts? What are 
the American industries now located 
in Canada doing to develop this 
country? They are owned by Amer- 
ican capitalists, and a many of 
them are absorbing Canadian con- 
cerns. But over and above all, most 
of these American factories are 
simply nothing more or less than 
assembling! plants, established here 
to take advantage of our tariff. I do 
not think this is likely to develop our 
country to any very large extent. I 
saw a statement recently that 31 per 
cent. of our Canadian industries are 
connected in some way or other with 
American capitalists. This perhaps 
may not be true, yet I think probabl 
it is truer than most people will 
admit. This, it seems to me, may be 
termed peaceful penetration. So 
when we boast about our tariff policy 
compelling American concerns 
establish branch factories upon Can- 
adian territory, the effect may be 
such as we had never contemplated. 
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I am inclined to believe that our 
national structure will be built on a 
much safer basis, on a low tariff 
basis, on almost a free trade basis, 
rather than on a high protective 
tariff resulting in the establishment 
of American branch factories on this 
side of the line. American concerns 
have been assembling in their: Can- 
adian plants parts of American-made 
automobiles for export to Great 
Britain, thus securing the advantage 
of the British preference and putting 
money into their pockets, 

Just a word in regard to our home 
market. We hear it remarked so 
o1tten that the Progressive party have 
no use for the home market. I do not 
think anyone despises the home 
market, ‘the home market is good, 
and we want all we can get of it. 1 
would be only too happy if Canada 
could provide a home market for all 
its products at fairly reasonable 
prices, so that we might all live 
napply no matter what industry we 
are engaged in. But surely, surely, 
non. members to my right who have 
been lauding the home market as the 
solution of our economic difficulties 
must realize that, measured by the 
progress we have been making under 
vhe National Policy, it will be gen- 
erations before the home market can 
even begin to consume any large pro- 
portion of the products that are 
raised in this Dominion year by year. 
iney have high protection in the 
United States, where there is a pop- 
ulation of a hundred and ten muiil- 
tions. Hon, gentiemen teil us that 
the condition of the American farmer 
is a great deal worse than the con- 
aition of the Canadian farmer, yet 
in the same breath they say that it 
we had a larger and more aiversified 
population the troubles of the farmer 
in this country would be over. ‘Lhe 
farmers in the United States are be- 
ginning to understand that when 
Canada reduces her imports there is 
a condition which miltates against 
the prosperity of the agricuitural 
population of the United States. But, 
wir, Speaker, I believe the day is not 
lar distant when we are going to see 
a change of policy in that country 
irom the one that 1s at present being 
tollowea. ‘the United States has 
prospered not because of a high 
tarit pouicy, but in spite of a high 
taruf policy. They have a _ varied 
cimate, they have great naturai re- 
sources, they have an immense area 
within which free trade prevails. 
Just imagine, if you can, the thirty- 
six nations of the old continent of 
tturope cutting down their tariff walls 
and following the example of the 
United States—because if they did 
that they would be doing no more 
than the United States is doing to- 
aay. if that could be done we would 
have that old continent rejuvenated 
in a very short time; at least its con- 
uition would be a great deal better 
than it is now. The United States 
-S no example of the benefits of a 
protective policy. 

1 want to say just a few words 
about the policy of the Progressive 
group in this House. I think 1 saw it 
stated in the Montreal Star the other 
day that the Progressive movement 
was more than a political movement 
and that there was a necessity for 
it from the economic point of view. 
The editorial went on to point out 
that the condition of agriculture, 
especially in the West, I think it 
said, was serious indeed, was almost 
tragic. I do not want to emphasize 
that any more than is necessary, but 
of course the Star had a different 
solution for these difficulties from 
that which the Progressives have 
been advocating in this House. At 
the same time i think it was a good 
aeal for the Montreal. Star to admit 
that we were not playing politics, 
that there was something more 
hind the Progressive organization 
than a political movement, that it was 
an economic necessity that brought 
the Progressives into the prominent 
part that they have been playing in 
the public life of this country. In 
fact, the Star admitted that there 
was good reason for their existence, 
that they came into existence be- 
cause there was necessity for their 
being—I am paraphrasing the state- 
ment of the Star. I hope that we 
are not going to hear any more 
assertions to the effect that we are 
playing politics. 

We have been the subject of a 
good deal of criticism from that 
quarter (Conservative) of the House 
during this session. It is the priv- 
ilege and the opportunity of my hon. 
friends to do that, and if they are at 
all pleased to do it I am sure that 
hon. members on this side have no 
fault to find with it. 

The flowing tide is with this 
movement. We are confident in 
the belief that the development 
of the primary industries will 
under more favourable conditions 
make for the prosperity of all the 
people, and of the secondary indus- 
tries as well. We want something 
that will be for the benefit of Can- 
ada, not for the benefit of any par- 
ticular province. We hear a great 
deal about the policy that was in- 
augurated by Sir John A, Macdonald, 
but we are not living in the Canada 
of Sir John A. Macdonald to-day. 
Vast commercial and economic 
changes have taken place in Can- 
ada since those days. A great new 
factor, a huge producing and con- 
suming power, has come into Cana- 
dian life. Twenty-five years ago 
the western prairie provinces had 
little effect upon the public life or the 
commercial life of this country. Let 
any member of this House honestly 
ask himself what effect the crop 
prospects of western Canada have 
upon the whole Dominion at this time, 
Every year from springtime until the 
wheat begins to roll over the rail- 
ways to the markets of the world, 
every man in business, every man en- 
gaged in manufacturing is watching 
the crop barometer to see what its 
effect will be on the business life of 
the whole community. Does anyone 
say that conditions are the same to- 


day as they were in the days of Sir 
Saba A. Macdonald? ipa for- 
ever to be tied up to traditions of 
that kind? Are we never to take any 
step forward? Is there to be no im- 
provement? We have been passing 
through difficult times; we have been 
looking for help, soe guidances, for a 
solution of_our difficulties, and what 
are we getting fom my hon, friends 
to my right? (Conservative.) A 
little higher tariff; increase the 
cost of production, they say, 
and all your difficulties will aw 
I am well aware that you 
were to obliterate the tariff all our 
difficulties would not be solved, and I 
do not think any hon. gentleman in 
this part of the .House will think 
differently. But we believe that a 
lowering of the tariff will help con- 
ditions materially for everyone con- 
cerned. 

I repeat that there will be no real 
improvement until the cost of pro- 
duction has been lowered, and this is 
where industry can help. I do not 
believe that the condition of industry 
in Canada is so terribly bad as we are 
led to imagine. I cannot help but 
think that we have Canadians with 
enough intelligence, enough natural 
ability, enough business sense, given 
proper conditions, to produce in Can- 
ada and to compete with any country 
in the world. Why can we not do it, 
if we get the raw material and the 
labor? We are continually told 
that labor is higher here than it is 
in other producing countries, Well, I 
have questioned that, because wages 
have to be gauged by their purchas- 
ing power and the purchasing power 
of wages in Canada to-day is not 
much better than it is in a great 
many other countries. Of*course, we 
are always asked to look to that 
highly protected country on the other 
side of the line, where wages are just 
as high as they are in Ca , and 
we are told that we cannot compete 
with that country of high wages. 
Sometimes you hear about “mass 
production,” but we can never have 
mass production under the present 
circumstances. If you will allow me 
to make a personal remark. Mr. 
Speaker: when I was home at Easter 
the young man I have in charge 
said he would like to get a dou 
i I have two very good shoe 
drills—farmers will understand what 
I am talking about, and probably the 
rest of the House will. But this man 
is young and quite ambitious and I 
thought I would like to please him. I 
went over to the town asked 
what was the price of a double 
drill. The reply was, $266. Well, 
just gasped. I went home and I's 
“You had better cultivate ahead of 
the shoe drills and we will do without 
the double disc drills.” That is exact- 
ly the position of the farmers on the 
prairies; they are unable to purchase 
the that aré being produced. 
Will it help business if you add 10 
cent. to the price of that 
make it — Will i 
industry flourish and prosper 
duce another drill that nobody 
able to buy? I want to be clea 
this — I —-= = fair 
honest with m ie 
because I think if we coaal 
understand each other, perhaps there 
would not be so much difference in 
this House as there seems to be 
sometimes. I speak more particular- 
ly with regard to our implement 
manufacturers to-day; I think the 
trouble with the Massey-Harris Com- 
pany, for instance, is not the cost of 
their production, but that they are 
not able to produce in sufficient quan- 
tities to make their business pay, in 
view of their o expense. 
may be wrong, but that is my 
opinion, and we are not 
that increased consumption until we 


i 


v4. paste 
fies rEEe 


be- | get prices lowered, and I have been 


trying to show how we may be able 
to reduce prices. 

I admit that in rehabilitating this 
country agriculture has to do its part. 
I am not going to tell industry and 
business that they have to do so 
so and that agriculture can lie down 
and accept conditions as they are, 
even in a on its own — 
Chan conditions require 
cers but no artificial bolstering 
of weaklings will help business or 
the farmer. There must be business 
methods and industrious habits. I am 
not afraid of this country suffering 
Will Tey nd an sana — 
Williams-Taylor—and I a 
friends to my right will take his 
word, he is not a farmer by any 
means—made the statement the other 
day that prosperity cannot return to 
Canada until agriculture becomes 


prosperous. 
Now I want to say a few. words 
about wheat farming. I went down 
to that mining banquet to-day, and I 
wondered just on what terms I was 
there as a guest, and it struck me 
that perhaps I might be there as a 
wheat miner; but really I was not 
there in that capacity. We have very 
often heard the expression U in 
this House with regard to the wheat 
farmers of the West, that they are 
“wheat miners.” I do not want to 
make any harsh statements about 
any members of the House, but I 
think my friends will admit that when 
they look over to this part of the 
House and talk of the wheat miner, it 
is not verv complimentary, to Say the 
least. What is wrong with wheat 
production? Are we not all anxious 
to see how the wheat crop in the West 
is prospering, and how many million 
bushels are going to come East to 
grease the wheels of industry? Then 
why pour contempt on those who are 
producing that wheat? Mr. S ; 
the people who talk that way do no 
understand the conditions that have 
existed in western Canada during the 
great country. ¢ 

utter impossi- 
to be opened 


opening up of that 
would — pn ae 
ility for that coun 
ag | wheat had not been prota _ 
large quantities, and produced — 
That is how that cow taction is re- 
ree eine the factories that have 


(Continued on page 16) 
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| Better, While 


General Decline Exists in East 


Building permit applications in 


462,517; both declines which tell the 


erence to the amendment that has 
been moved. I am sure that the 
mover of that amendment (Mr. 
Woodsworth) is quite sincere, and 
that his intentions are good. There 
may be also some in my own party 
and group who may differ with me in 
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OES April show a substantial falling off | story of Eastern building. Conditions |this statement, but I say that the UBLIC NOTICE IS HEREBY GIVEN that the Council of the City of ‘ re 
redi iliti in the Maritimes are not at all bad,| amendment, as moved at that time, Th Ri ill i til the twenty-sixth day of M a 
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Buyer of American 
Goods 


TO HELP GERMANY 
Idea is to Encourage the Ex- 


portation of Manufactures 
of the United States to 











year ago. This is a continuation of 
a condition that has existed since the 
turn of ae Taking the four- 
month’ period, the figures show con- 
ditions in the East are worse than in 
the West, for while 28 Eastern cit- 
ies show a falling off in building of 
$7,147,720 for the third of a year, 16 
Western cities show an increase of 
eeisis, which makes the total de- 


vance. Eleven of the 21 Ontario cit- 
ies fell behind a year ago and there 
were other centres that joined with 
Toronto in piling up a substantial 
loss, while only one or two worth- 
while advances are noted. 

Taking April by itself it is found 
that the loss is perhaps heavier in 
the East than during the previous 
three months, as| the 28 Eastern 


movement which we represent in this 
part of the Chamber. However, that 
is my own opinion; I am quite will- 
ing to let any other person have any 
different idea which he chooses to 
have. I suppose there will be a cer- 
tain amount of what I may call “un- 
holy glee” on the part of some who 
think this places the Progressives in 
a rather difficult position. Person- 


tenders, endorse 


law, viz.: 


A. By-Law No. 451—$335,000.00, dated May ‘4st, 1924, payable in a 


series of thirty (30) years, bearin 


annum, payable semi-annually, on the Ist day of May and Novem 


each year; 


B. By-Law No. 452—$55,000.00, dated May ist, 1924, payable in a series 
of twenty (20) years, bearing interest at the rate of 5 


.m., at the office of the undersigned, written seal 
“Tenders for City of Three Rivers Bonds,” 
urchase of said City of Three Rivers Bonds, amountin 
UNDRED AND NINETY THOUSAND DOLLARS ($3 

for various purposes, under several by-laws, duly approved according to 


to TH 
90,000.00), loa 


interest at the rate of per 
rin 


rig 


% per annum, 


European Countries for the Dominion $6,729,407. | centres show a decline in the one|ally, I have felt difficulty what- payable semi-annually, on the 1st day of May and November in each year. 
P Reviewing the Western figures one| month of $5,109,560, Toronto, Ottawa wd I aa nc caaieed that. an’ course Both the principal of those debentures and the interest thereon s 
From Our Own Correspondent. finds that several cities have shown a/ and Port Arthur contributing heav-|[ am pursuing is the right course. are payable at the holder’s option, at the chief office of the Bank ’ 
NEW YORK.—It is not likely that | material advance in building activ-| ily to total. Winnipeg, Regina and|]t has seemed to me that if I voted ||| of Hochelaga, in the City of Montreal, of at any of the branches ever, Devs 
the aeeny nee Bill will become | ity while no really serious loss has | Victoria all contributed about a like|for the amendment, which in reality the City of Menttenl, or. t& .. City of Qu ean. Seen pe a ih y Aiding V 


law, according local Canadian 
bankers. The president is said to be 
unalterably opposed to the ppeeee 
ing program which the bill would 


been suffered outside of perhaps Re- 
gina and Calgary. Vancouver shows 
a material activity. 

Toronto, $3,503,951; Montreal, $3,- 








amount to the losses of the West 
which necessarily reduced its gain 
on the year. Moose Jaw and Van- 
couver each made material gains. 











would be a vote of want of confidence 
that I would have to vote against the 
budget also. That I think would be 


a mistake under present conditions. | 


be issued in denomination of $100.00 or multiples of $100.00. The 
said tenders will be considered at the meeting of the Council of the 
City of Three Rivers, the 26th May, 1924, at eight o’clock p.m., or so - 
soon thereafter as the Council or one of its Committees can do so. Eve: 
tender must be accompanied by a certified cheque equal to one 
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sponsor. Much as he favors the Eastern Cities I know very well that out in the ‘ , 
farmer he is said to feel that this i aah eee country—where it takes some time sSigona’ aasecioed Tee tesersch widen os a ee socapted balk ft 
part ao - would fail i its ee Maritt April, 1924 April, 1923 Change 1924 1923 Change eens = percolate into = be handed back to them without delay, that of the tenderer wotes offer Budget Has 
pose, of increasing sale a the different sections—some e i ted shall be handed back to him after the execution of his con- 
American farm products in Euro Halifax $ 51660 $ 35,0404 $ 16,620 $ 278,007 $ 85,745+ $ 192-262 | V1) Wonder why I should not be pre- ||! tract, without interest. Every tender shall specify whether the price Necessary 
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formed regarding possible Washing- Sydney 27,775 15,628 + 12,147 58,480 30,243 + 28,237 ee for a anaes of taxation on at the time of their re aoe City of Three Rivers does not bind ae 
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ton policies, however, tell your cor-| Montreal 2,690,615 6,913,572— 4,222,957 6,251,965 9,714,482—- 3,462,517 | the necessities of life. However, I am presen they ; ae ee ee 
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tend credit freely to Europe, and your 
correspondent is assured in several 
quarters that it is, subject to certain 





many years to come wheat growing is 
to be the one great industry of the 
three western prairie provinces. 1 
have no hesitation in saying that, and 
it is no use talking of “wheat 
miners” in a contemptuous sort of 
way. If hon. members would only 






















my right who have been speaking so 
much on behalf of our Canadian 
manufacturers will fully agree with 
me in that sentiment. We do not 
wish to see the standard of living re- 
duced in our rura] homes, but that 
is what is taking place to a very 


ation. The boundaries should be 


members in this part of the House 
upon that question, Each member 
can vote to suit himself; if he does so 
there will be no recriminations, there 
will be no faultfinding. I believe that 
when a man acts according to his 
conscience he can always justify his 
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T A MEETING of the Board of Di- 
rectors held to-day a dividend of 
two and one-half per cent. on the Com- 
mon Stock for the quarter ended 3lst 


General Manager. 
Montreal, Que., April 15, 1924. ; 
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help Europe, if Europe wishes to pay 
the price asked for this help. In other 
words the announcement is in effect 
the statement by the Board that it is 
ready to open its reservoirs of credit 
to European buyers, if Europe puts 
its affairs in such order that mem- 
bers’ banks of the reserve system will 


absolute necessity in opening up that 
country andj building up industry 
there. It is that which enables the 
farmer to build his home and out- 
bu‘idings, and buy his implements 
and all the other articles he needs to 
carry on production. In process of 
time, of course, there will be change. 
















the heroic women who have done so 
much to develop that country have 
suffered, and it is no playing politics 
with me, I can assure you. But let 
us hope that a brighter day is dawn- 
ing. Nations must learn, as individ- 
uals learn, that they cannot live to 
themselves alone, that when one 


aluded to bargains that have been 
mae. I want to make the statement 
clearly and without any equivocation 
of any sort that I am under no obli- 
gation to any other group in this 
House, save and except the group 
that has done me the honour of 
electing me as its leader and has 
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of the Dawes plan and the eventual 
incorporation of the Schacht Gold 
Bank into the bank which the plan 
proposes, will mean that the credit 
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From Our Own Correspondent. 
NEW YORK.—A syndicate of 
American capitalists has taken an op- 
tion on the sodium sulphate “lake” at 
—- Sask., and ae — an ex- 

pert to report upon the deposit. 
If the sodium sulphate is as pure 
as Canadian reports indicate it is, 


not yet had the opportunity of read- 
ing Dr. Tory’s report in regard to 
agricultural credits, and I have only 


may be willing to turn to mixed 
farming, and will need credit to carry 
them over that length of time in order 
to enable them to engage in more 
diversified farming. However, I want 
no credit that is just going to mean 
an increase of I am perfectly 
well aware of the fact that in the 
West credit has been too easy to get 











Minister of Finance (Mr. Robb) in 
regard to the customs tariff. To be 
candid, there is something about that 


of that kind that may actually 
amount to high protection, if it is not 
very carefully handled. I do _ not 
know what can be done, but I do hope 
that the government will have some 
solution, and that some understand- 
ing will be given to us before we are 
called upon to put the final seal of 
our approval upon the budget that is 


the present session that the govern- 
ment would get the support of the 
Progressives when they brought in 
progressive measures. This has been 


day that I did on the former occa- 
sion—if the government brings in 
progressive measures they will get 
Progressive support. 

With this statement I shall close 
my remarks. I have faith in Canada. 
I have faith that in the future we 
are going to solve our difficulties. 
But if there are any in this House 
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said our faces are toward the rising 
sun, and we are going to march for- 
ward unafraid. We are not going to 
go back into past history and say 
that what happened forty years ago 
must be maintained to-day. We 
realize that mankind has not made 
a very good job in the conduct of the 
world during the last century, When 
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tifieate from which the Talon is detached, 
will be returned in exchange therefor, 
BY ORDER OF THE BOARD, 
E. V. A. KENNEDY, 
Secretary. 


development work will be started|in a great many instances, and it|now before the House. I do not think | who believe that the day of the pro-|we think of conditions as we find ‘ ‘ a 
early in 1925. : would have been a blessing sometimes | anything can be said in favour of a | gressive movement is over in Can- them; when we look at Europe and Canadian Pacific 4 
Some 800,000 tons of sodium sul-|if farmers had been refused credit | minister having the power to put this|ada they are badly mistaken. Great | think of the misery, the degradation, 4 
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phate or Glauber’s Salts are used 
annually in the United States and 


when they were seeking it. 


Courage is needed to-day by all 





clause in force at any time he chooses. 
I do not-want the Acting Minister of 


changes have taken place all over the 


world. We have a Labour govern- 


and the sufferings that have occurred, 
the tremendous blunders that man, 











Canada. If the Alsask salts meet | sections of people in this Dominion.| Finance or any other member of the | ment in Great Britain to-day. in his so-called wisdom, has made in 
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anticipate no difficulty in selling |need courage to face the difficulties | this clause; my only object is to save | the south of us. I am not a prophet | just as we ought to move? Are we schedules will be made. For 3 five bitar 
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duct, a by-product of the manufac-|all over this Dominion. When we/that respect. of us in the not distant future. We,|step forward and to enter upon’ new|| Passenger agent, Toronto, Ont. a chart 
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